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London has been baited by a coil ana sheet by 6 per cent, until further notice.
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^ I The reduction is intended as pegged at present levels until the year. With such high stocks,
a sharp warning to foreign steel- market improves. But the action allied to its new aggressive prtc-
makers who have been selling over bot rolled coil is intended ing policy, it expects to offer
heavily into Britain. 4o be a warning that the prices ample quantities of steel at com-
The slump in steel demand has of other products may be reduced petitive prices to all customers
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On recent sale, the corpora-

imports. BSC has given assurances that ^,3 ^ broken even month by
BSC’s last round of big price there will be no increases in month. It will certainly plunge

increases was in the autumn, with April, as previously expected, in }nto new j05,es because of the
some increases last month, m- the price of cold reduced sheet w roiled coil and sheet price
eluding 10.8 peT cent, on tinplate, ajjd other strip-mill products. CDte
The cut in hot rolled steel “Prices of other products will

>i>be danger point for the new
prices represents a rebate of £10 be reviewed in the light of paring and production policy

a tonne. The corporation had no market conditions,” said an come in the early summer
hesitation in explaining the move official last night

if the steel business does not

Other incoming flights are
being diverted. Some passengers
booked -to fly out of Glasgow are
being switched to Newcastle air-

port The Edinburgh-Lendon
shuttle is not affected.

Glasgow firemen's shop
stewards meet to-day to consider
the dispute, which centres ou
manning levels and extra duties.

But the 44 strikers are not due
to meet until Thursday.

• RIVALS for the top job in; the
Amalgamated Union of Engineer-
ing Workers are shaping up for

a lengthy and possibly- hitter

battle. It will be fought partly

over the issue of whether unions
should - accept ' further pay
restraint or return to free col-

lective bargaining. Back Page

• TUC has drawn up a guide

to the Bullock Report on indus-

trial democracy as part of a

campaign to inform unionists of

the proposals,. But some critics

may see the move as a bid to

steamroller the proposals

through in spite of some opposi-

tion from within the unions.

Page 29

BUSINESS confidence has re-

vived sharply since the Govern-
ment announced its latest batch

of public spending cats in

December. But there are growing
worries about wage trends-—and
thus inflationary pressures
generally—starting to edge np
again when the present pay
policy expires in Jnly.

The latest Financial Times
monthly survey of business
opinion also indicates that the
recovery in home demand may be
slowing down, principally because
0/ the squeeze on disposable in-

comes.

But export prospects are still

viewed optimistically. More
than SO per cent, of exporters
covered In recent surveys expect
their export volume to increase
this year.

The survey covered electrical
engineerig, the motor and con-

EARNIHGS OH CAPITAL

sumer durables industries, and
stores and consumer services.

One particularly disturbing

feature is the recurrence of re-
ports of supply constraints at so
early a stage in the economic
recovery. The main problem is

the availability of skilled staff,

though there are also isolated

reports of difficulties in materials
supplies, temporary shortages oi
capacity. and interruptions
caused by labour disputes.

Executive staff are also being
more widely cited as an area of
concern, although here the main
problem has been the impact of
the pay restraint policy upon
management incentives and
attitudes.

Even so. the overall outlook
for employment is not
encouraging. On balance, in-

dustry expects to meet its output
targets with about the same size

labour force as now.
Moreover, despite the present

law level of capacity utilisation,

few companies expect to need
significantly more manpower to
reach full capacity working. The
median forecast or the extra
labour which would be needed
is an increase of - per cent.

Investment spending is still ex-

pected to be higher this year,
however, and a further modest
recovery in profitability is also

Forecast, though competitive
pressures and consumer price
resistance are now exercising a
greater influence on margins than
the Price Commission.
Of last month's three sectors,

electrical engineering is the
most bullish about improved
profit margins but it is the least

confident, about an increase in

overall earnings on capital em-
ployed.

Details Page 38

Those expecting earnings during current
year to:

Improve

Remain the same

Contract

No comment

4 monthly moving total

Sept.- Aug

January 1977

38 16 3

'& Statistical Material Copyright Taylor Nelson Group Ltd.
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Ministers urged

to back Nimrod
•AEROSPACE industry is likely

to put growing pressure on the
Government to buy a version of

the Hawker Siddeley Nimrod air-

craft—instead of accepting a

Nato plan to buy U.S. Boeing
aircraft—for the proposed air-

borne warning system i IRw
unions argue, that a Nimroi? pro:
gramme would

.
provide -many

j

more jdbs. Back Page

_• GOVERNMENT is " launching
-it fresh initiative to bolster the
U.K. shipbuilding Industry. A
State' company Is being set up to

seek shipyard orders and the
Rrime. Minister personally will

urge -shipowners to place more
orders, with UB- yards at a

Downing Street meeting to-day.

Page 7

• LORD RYDER, head of The

National Enterprise Board,

wants a long-term industrial

strategy involving Opposition

politicians, as well as the Govern-
ment, the TUC and CBI. He has
also criticised, takeover bids for

Dunford and. Elliott and White
Child mid Behey. Page 7

• INTERNATIONAL chemical
company may move its head-

quarters out- of the UJK., largely

because the,pay and tax system,

makes it difficult to recruit and

last night as retaliation to meet The corporation has stocks of pldc np By theT1 BSC may have
competition from imports. some 800.DOO tonnes of steel at

reache(j the limits of its ability

The intention is that prices of present, and intends to build up

other BSC products will be to more than lxn. tonnes thm Continued on Back Page

Arabs closer to unified

peace strategy

Big reductions in public-sector

borrowing requirement likely

BY MICHAEL TINGAY

ARAB ATTEMPTS to reach a leaders, wrestling with the dif-

Middle East went a step further Palestinian role at a reconvened

to-day when King Hussein of Geneva peace conference. The

Jordan flew unexpectedly to UN General Assembly requires

Damascus for 3* hours of talks the Secretary-General to report

with President Hafez Assad of back to the Security Council by

Syria. The meeting could be the March 1 on whether Geneva can

prelude to a meeting between be reconvened by the end of

Kino Hussein and Mr. Yassir March.

A-fpfklents. Bach Page
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Middle East' went a step further

to-day when King Hussein of

Jordan flew unexpectedly to

Damascus for Si hours of talks

with President Hafez Assad of

Syria. The meeting could be the

prelude to a meeting between
King Hussein and Mr. Yassir

Arafat, the chairman of the

Palestine Liberation Organisa-

tion, Mr. Assad is known to be

trying to arrange a reconciliation

between the two bitter

opponents.
Jordanian and Syrian officials

were expected to bold separate

talks on the formula for the

dialogue which is expected to

begin in Amman taler this week
between Jordan and the PLO.

President Assad and King
Hussein are also thought to have
discussed the outenme of the

talks which the Syrian leader

had on Saturday with Dr. Kurt
Waldheim, the United Nations
Secretary-Genera I. Dr. Wald-
heim lo-day arrived in the Saudi
capital and met King Khaled,
Crown Prince Fabd and Prince

Saud bin Faisal,, the Foreign
Ministers.

Dr. Waldheim has reached the
half-way point in his ten-day

'diplomatic mission m the

Middle East. On Saturday, after

several hours of talks with

Syrian leaders, including a

double-session with President

Assad, Dr. Waldheim talked late

into the night with the PLO

Negotiable
Mr. Arafat, who wants the

PLO to be invited to Geneva,

stre?*d two points to Dr. Wald-
heim, informed sources said.

First, he does not want to get

bogged dawn by procedural

questions as to the form in

which the PLO might attend

Geneva, since he .argues that

these are merely symptoms of

the fundamental political prob-

lem. Second, he conveyed his

disappointment that there has

so far been no positive reaction

to his considerably changed
position on setting up a Pales-

tinian state in the West Bank
and Gaza. Further moderation
nf the PLO position might pro-

duce equally negative results,

Palestinians argue.

However, it is indicated that

these points would be negotiable

if there were signs of movement
on Israel’s part- The firm non-
negotiable point is the require-

ment for a separate and inde-

pendent invitation.

With the proviso that every-

thing relates to what Dr. Wald-

. . . ^ _

RIYADH, Feb. 6.

beim establishes in Israel,

observers believe, that the Arabs
are capable of enormous move-
ment in the near future,

especialy through Syrian pres-

sure on the PLO. Syria is now
pushing the PLO to decide, pre-

sumably at the Palestine

National Council, the newly
expanded 300-plus seat Palesti-

nian Parliament which' is due
Id meet in Cairo in March, on
alternative forms for a future
Palestinian entity oir liberated

territory.

The three possibilities being
presented by the Syrians are: a

Palestinian entity linked by
close federal ties with Jordan; a

Palestinian entity annexed to

Jordan; a Palestinian entity

linked in a confederal relation-

ship with all the confrontation

stales. The official newspaper
A1 Baath has demanded that the

PLO decide on ibis as soon as
possible but no fourth possi-

bility of a totally independent
Palestinian entity has been
offered.

The PLO may he able to con-

sider the rapprochement with
King Hussein, which Syria con-

tinues to urge1 nn Mr. Arafat,

under the umbrella of its pro-

fessed acceptance of a unified

Arab strategy- But Mr. Arafat

remains at odds with Mr. Assad
over the latter's willingness to

consider a unified Arab delega-

tion to Geneva, in which the
PLO can see no advantages.

BY ANTHONY HARRIS

PRELIMINARY ESTIMATES of
the public-sector borrowing re-

quirement, completed in the
freasury last week, and which
may be subject to considerable
revision, are thought to show
further considerable reductions
both for the current year and
for 1977-78.

The Government’s spending
has already been shown to be
well under control—the latest

monthly figures'- will be pub-
lished on Wednesday—and it

appears that the financing

requirements both of the local

authorities and of the national-

ised industries may he less than
expected.
Such reductions could help

the Chancellor in his search for
ways to finance tax reductions
without - exceeding the PSBR
figures set out in the Letter of
Intent in December.
The clearest ground for hope

is the fall in interest rates in

recent weeks, which has gone
far faster than has been sug-

gested in Ministerial speeches
or in assumptions in the fore-

casts submitted to the Interna-

tional Monetary Fund.
This will have only a small

impact in the current year,

especially since substantial fund-

ing was done- before rates fell,

but will have a considerable
impact on the cost of financing
the expected deficit and refinanc-

ing maturing stocks' next year,
the year relevant to tax calcula-
tions.

The biggest benefit may come
from trends, not yet fully known,
in local government and
nationalised .industry spending
and revenue. I These figures
always ' remain a matter ’ for
speculation until the last few
weeks of the financial year, but
preliminary signs are decidedly
hopeful.

Local authorities seem to have
made considerably greater
economies in recent months than
appeared in the returns earlier
this year. These led to estimates
that they would overspend by
as much as 3 per cent

Treasurers have a tendency
not to claim any success in mak-
ing economies until they are
absolutely certain of achieving
them, for fear of encouraging
the central Government to cut
its financial support. The
nationalised industries also seem
to be putting up a better finan-

cial performance than expected.
What matters from the lax

point of view is how far these

trends, as they emerge, can be
written into revised forecasts for
next year, and it is in this con-
nection that the trend of local
authority spending seems so
encouraging.

Treasury estimates for the
current year’s borrowing require-
ment, which have already been
trimmed from fll.9bn. to
£IL2bn. are still drifting down-
wards, and the widespread City
expectation that the out-turn
might be in the £10bn.-£10tbn.
range are no longer thought so
wildly over-optimistic.
This alone may reduce debt

service costs next year by well
over XlQOm.. and the fact that
the nationalised industries are
borrowing more than expected
in foreign cizrencies has not only
produced a rather misleading cut
in the central Government bor-

rowing requirement this year,
but will also modestly cut the

cost of debt service next year.
Financial developments may

help cut the borrowing require-
ment. The Government's efforts

to switeh export credit into
foreign currencies are helped by
the strength of sterling; and the
rising price of BP shares will
make a contribution if these are
to be sold, as planned.

Goal Board urged to invest

in coal-into-oil research
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BY ROY HODSON

THE National Coal Board is to

be asked to expand its petro-

chemicals activities as an insur-

ance against the time when
Britain’s offshore oil and gas

deposits begin to run out<

The idea is that the NCB
Should start at once to invest in

research and plant in order to

learn the techniques of process-

ing coal into petroleum, plastics,

and other products which at

present are derived from oil and

gas.

The new role for the NCB has

been devised during talks on the

long-term future for the British

coal industry by the industry’s

tripartite working group which

consists of the Government, the

National Coal Board, and the

mining unions, under the chair-

manship of Mr. Anthony Wedg-
wood Benn, Energy Secretary-

Tbe group is reporting to-

morrow on progress with the

present 10-year coal development
plan and the prospects for British

coal mining beyond that to the

year 2000.

Mr. Benn is enthusiastic about

a new role for the NCB in petro-

chemicals. It is likely that the

plan will be put to the Commons
for -discussion as part of a new
coal industry Bill - expected on
Wednesday to follow the tri-

partite report.

The NCB has long been aware

of the opportunities for using

coal in a more sophisticated

manner as other hydrocarbon
resources become scarcer and
more expensive.

A new NCB subsidiary called

Hydrocarbons Ltd. was registered

in April 1975.

It is wholly owned by the

Board and is intended tn be a

vehicle for expanding the

nationalised coal industry’s activi-

ties in bydrncarbons including

pcfrn-cheraicals.

Ultimately, the company is

expected to engace itself in the

production of chemicals from
coal-

Chemicals and secondary by-

products produced a £13m. turn-

over for the NCB in the last

financial year under the umbrella

of the NCB (Coal Products),

company. One subsidiary made
almost £lm. operating profit

from tar derivatives.

One of the Board’s associated

chemical companies Nypro
fU.K.1 is rebuilding its Lincoln-

shire caprolactam plant after the
disastrous explosion.

Another associated company,
StaveZey Chemicals, expanded its

interests last year and is said
to. have achieved a reasonable
profit level.

The tripartite group's recom-
mendations for coal development
-and future uses, for coal have

been largely influenced by the
success of the coal exploration
programme during the last three

years.

Two of the best coalfields ever

found in Europe have been dis-

covered at Selby, Yorks,, and
the Vale of Belvoir in the East
Midlands. Together they repre-

sent at least lbn. tonnes of
recoverable coal.

The NCB is confident that

there are other sizeable coal-

fields. to be identified in the Mid-
lands and Southern England.
Coal reserves so far assessed

would last for more than 300

years at present extraction rates.

The Board’s Plan 2000 which
has been broadly accepted by the

tripartite group calls for an in-

vestment of some £10bn. in

British coal milling between 1975

and 2000 to modernise and ex-

pand the industry towards a

production level of about 170m.
tonnes a year compared with the

present figure of 125m. tonnes.
Energy experts are divided

whether such high coal pro-

duction can be absorbed by the
power stations In view of the
growing competitiveness of
nuclear power.
gut an enhanced role for coal

in the production of fuels and
petrochemicals would open up a

whole mw range of markets for
the coil industry.
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Some cheers for

Denis Healey
BY SAMUEL BRITTAN

**WE MUST keep the supply of over very quickly -If it were not

money available in Britain under for a much deeper disquiet over

strict control, and wages can the • Chancellor's vision of

only rise above the level per- society as -a -coalition of the big

mitred by the supply of money producer battalions. The two

at the cost of throwing people key planks in Mr. Healey's

out of work.” Note that this longer term programme appear

says the money supply and not to be a permanent social con

that awful IMF hybrid “ Domes- tract, in which top trade union

tic Credit Expansion." Note too officials become parts of the

the emphasis on the unemploy- Government machi ne,, and in

ment cost of excessive wage which favours and penalties are

increases—no nonsense about bestowed on firms and projects

their being able to bring about oy bureaucrats acting an the

a continuing inflation and no advice of industrial statesmen

mention of import controls or J5?
ose mon

.
ey is not at risk,

“job creation" as a way of This is the complete opposite of

avoiding this unemployment. of consumer
a market place.

the ideal

,, . i i sovereignty In a iuuacl uiats,
Who said, wrote or drafted regulated by known laws applio-

this passage? Certainly no mam- able to all in the same way. All
stream British economist or eco- this is Justified by vague and un-
nomlc adviser. Was it Milton documented references toFn^manorsome other Chicago French am3 Japanese exper-
academic? Was it Keith Joseph?

jences
Was it same savage deflationist

in the City? Was it Robert Cant.
that severe monetarist on the A nmilpCPPnr>P
Labour back benches? Was it

£3? «S?mTrSaS?
m
None

Ch^cenor
W
Mr

0
DeSrHe

e
a7ey

ear SS TpK^kESE so much
Chancellor, Mr. Denis Healey. ^ whose most recent . career has

Characteristically, there were been based on acquiescence (one
other passages inconsistent with could use a stronger word), with
the main message. But one is union demands and who seems
entitled to assume that the very really to believe in something
last sentence in a rather short called an industrial strategy
prepared extract for a speech to which provides a better clue to
the Leeds Industrial Society cm business decisions than, profit
Friday was intended to be the

axtd \0ss. One is almost inclined
punch line. So Mr. Heajey de- « Corae ba^ Hafold
serves some cheers. The exart wu aH is forgiven ... yor
number, liiheiehjdheea room

llh h Sir Harold was just ^
“ j£

e SSSfr "0UJd ^ much inclined to fix tilings by
“two and a half.

understandings and deals as our
present leaders are, he did at

A •IvracArc least once tell Mr. Hugh Scanlon:
“Take your tanks off my lawn."

Best of all would he to have l bad intended to explain at

a Chancellor who is consistent length that there was no short

and right Worst of all would he_cnt t.o full employment through

to be guided by someone, con- export-led growth, as Mr. Healey
sistent and wrong. This bos seemed to think, that any such
been the fate of most British growth would be ultimately

economic advisers and that dhoked off if not supported by
would he my fear if we had a increased monetary expansion;
Chancellor whose own intellec- and that the Chancellor was on
tual background had been in firmer ground when he spoke of

economics rather than in the removing the structural weak-
study of power politics, as Mr. nesses which produced bottle-

Healey’s has been. It is far bet- necks at higher rates of employ
ter that the Chancellor should be ment and activity. The price
guided by his political memory mechanism—which is used in
of what his Conservative prede-. most societies—including most
cessors did to the .money supply social democratic ones — to
and how they came unstuck—so remove these bottlenecks has
long as he is also on the lookout been undermined, although not
for ways of manipulating the he- i suspect totally destroyed, by
haviour of the monetary aggre- policies which form .the cost
gates by the unbelieving mone- of the social contract But for
tarists among his advisers. once -it is worth emphasising the
What then can one have flaws in the underlying thinking

against the Chancellor? Inci- rather than in their more tech-

dental irritation would blow ulcal expression.

THE WEEK IN THE COURTS

Charter clause under

the microscope

RUGBY BY PETER ROBBINS

Greedy France eat Wales
i

Y > I
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MOST CHARTER parties contain

a withdrawal clause. The nor-

mal form of such a clause Is

that in default of payment the

shipowners have the right to

withdraw their vessel from
service.

The question that has vexed
the courts and arbitrators for
some yeap is whether unpunc-
tual payment necessarily gives

the shipowners the right to With-
draw.

The House of Lords last week,
reversing the Court of Appeal,
in Mardorf Peach and Co. Ltd. v.

Attica Sea Carriers Corporation
of Liberia• has set the law at

rest. It was settled that once a

payment of an instalment of

hire has not been made
punctually, a right of withdrawal
accrues to the shipowners.

A. withdrawal clause does not
mean that a charterer who has
failed to make a punctual pay-
ment can avoid the consequences
of his failure by later tendering
an unpunctual payment, .unless,

of course, the shipowners
.
waive

the default and thereby choovs
to accept the payment as if It had
been tendered timeously.

Payment
The facts of the particular

case exemplify the problem fac-

ing the courts. In January, 1970,
the owners of the ship Laconia -

let the vessel to charterers on
a time charter for three mouths
and 15 days on the New York
Produce Exchange form. The
terms required payment of hire
“ in cash ” semi-monthly, and
gave the shipowners lib e sty to
withdraw the vessel " failing
the punctual and regular pay-
ment of the hire.”

Payment was to be made to the
owners “ into their account with
the First National City Bank of
New York, 34, Moorgate,
London.”
The contract rate a calendar

month was S3.10 a ton. The
seventh instalment was due on.
April 13, a Sunday, when London
banks were closed. At that date
the market had risen to $5.59 a
ton.

On Monday. April 13. the
owners’ agents notified the char-
terers that they were contemplat-
ing withdrawal of the vessel for
breach of the obligation to pay
hire. But they decided, without
informing the charterers, that
they would give them until 3 p jn.
on that day. and they asked their

London bank to report when pay-
ment was received from the char-
terers.

Acting on urgent instructions

BY JUSTINIAN

from the charterers, th bank,
at about 3.pm., delivered a pay-
ment order for the hire instal-

ment to the owners* bank, in

accordance with a form of settle

ment under the London Currency
Settlement Scheme operated by
member banks. The payment
order was accepted, and the bank
began to deal with the order in

the usual way.

Instruct

* J.

At 3.30 p.m. they Informed the
owners' agents that the payment
had been received whereupon
they were instructed to return
the payment at once, and did so

by issuing a payment order in

favour of the charterers' bank,
delivered the following morning.

At 6.55 p-m. on April 13 the
owners' agents gave notice to the
charterers that the vessel was
withdrawn from the charter. The
charterers, in order to complete
'a voyage, agreed to pay SS a ton
pending a reference to arbitra-
tion to question whether the
owners were entitled to with-
draw the vessel.

Two well-known City arbi-

trators, Mr. Cedric Barclay and
Mr. R. A. Clyde, found that
“punctual payment” should have
been made at 3 pm. on Friday,
April 10.

They also found that though
a payment 'order was regarded
as equivalent to cash by banks
that . were members of the
scheme, it was not a credit in
the customers' account until it

had been processed (which might
take up to 24 hours) though it

could be speeded up at request.

And as payment of the hire
had not been punctual in accord-
ance with the charter party, the
owners were entitled to with-
draw the vessel. The arbitrators'

award was affirmed by Mr.
Justice Donaldson, reversed by
the Court of Appeal, but vindi-

cated in the House of Lords.

If the basic rule Is now clearly

stated there, are some loose ends
to be tidied up. Is the rule sub-
ject to qualification in a case
of punctual but insufficient pay-
ment? There are some decisions

of lower courts that appear to

hold that the right to withdraw
is not then exercisable:
Then there is the question of

notice of withdrawal. The
owners must give notice of with-
drawal to the charterers within
a reasonable time after the
default A “reasonable time”
will depend on the circumstances
and is an issue essentially for
arbitrators to determine and not
for the courts of. law.

,-4-

In many cases it will he
short time — the shortest time
reasonably necessary to enable
the shipowner to hear of the

default so that he can issue

instructions.

If the charter party contains

an express provision regarding
notice to the' charterers, that
provision has to be applied
Again, as the Mardorf case

demonstrates, the owners may
be held to have waived the
default if. when a late payment
is tendered, they act as if it

had been made punctually.

The intriguing question that
is left specifically undecided by
the House of Lords Is whether
or not the hardship of the rule
about withdrawal can attempt to
be mitigated by adopting,
through analogy, the relief
against forfeiture of a lease of
land.

The point was never argued
in the courts, and the House of
Lords did not allow the point to

be taken before them. But Lord
Simon of Glaisdale, indulged in
a slight skirmish with the views
of past judges on the subject

A great commercial judge,
Lord Wright once described
withdrawal clause as involving
“ forfeiture ” a word with sig

nificant legal overtones. Other
judges have used the same
terminology.

There are obvious differences

between the lease of land or
buildings and the hire of a ship
under a time charter, though
service tenancies bear a striking

resemblance in their ihtention.

Failure
The question that needs

answering Is whether the
obvious differences, in relation

to the power of the courts to

grant equitable relief against
the effect of a withdrawal (“ for-

feiture”) clause in the respec-

tive contracts are sufficiently

material. After all, the law of
contract already treats a ship as
if she were a piece of realty.

The point is that failure to

make punctual payment might
be accidental and might cause
no real detriment to the ship-

owners, whereas withdrawal of
the vessel might cause very
heavy loss to the charterers.
Reasonable commercial people

might think it unconscionable
for the shipowners to take
advantage of such a failure

Whatever laymen may think
lawyers also do not relish the
stark choice between hard cases
and bad law.

• f1976] JQ.B. 835.

TV Radio
f Indicates programme In

black and white

BBC 1
9-38 uil For Schools, Colleges.

10.45 You And Me. 11.00 For
Schools, Colleges. 12.45 pjn.
News. MO Pebble Mill L45 Cam-
berwick Green. 2.01 For Schools.
Colleges. 3.15 Songs of Praise.
X53 Regional News (except Lon-
don!. 155 Play School. 450 It’s

the Wolf. 455 Jackanory. 4.40

Blue Peter. 5.05 John Craven's
Newsround. 5.15 Lizzie Dripping
Again. . .

140 News.
555 Nationwide (London only).

650 Nationwide.
650 Ask The Family.
755 Poldark.
850 Panorama.
9.00 News.
955 “Serplco: The Deadly

Game ” (film Introducing a
new series).

11.00 To-night including The
Kennedy Interview.

1L40 Weather/Regional News.
All Regions as BBC-1 except at

the following times:

—

Wales—1.45-2.00 pjn. POi Pala.
2.18-258 For Schools (Lot's Look
at Wales). 555-650 Wales To-day.
6.50-7.15 Heddiw. 1L.40 News and
Weather for Wales.

F.T. CROSSWORD PUZZLE No. 3.299

ACROSS
1 Newspaper when published

causes a stew (6)

4 Ship includes the right to a
flag (8)

10 Lost at sea, the doctor
admitted (7)

11 Concealing demand in China
(7)

12 A joint for wine (4)

13 A face for every day of the
week in London district

(5, 5)

15 Irritation associated with a
housewife (6)

18 Chooses to return in a ship

(7)

20 Boxed an Oriental and made
a scene (7)

21 The Yard returns a good man
as judge (6)

24 Basil's due could be justifica-

tion of hostilities (5, 5)

26 Good things return for a'

short period (4)

28 Disturb a precious stone about

it (7)

28 Acrobatic pigeon (7)

30 Supplication to have a meal 25 Change for the work squad

in the lobby (8) (5)
. . _ - .

31 A doze is for an animal the 27 Novel heroine used to signal

best bet (6) ...
time (41

The solution of last Smtnrday*spri*e puzzle will be published

wtth names of winners next Saturday.

DOWN
1 A bird caused the Russian to

socket (8)
2 Hearty approval for decent

provisions (4, 5)

3 Vessels for the fleet in

America (4)
5 "Meanwhile the rural ditties
were not mute —— to the
oaten flute *' (Milton) (S>

8 See to Daisy, if you like, hut
take your time (4, 4, 2)

7 There is help in a degree for
the capital vale (5)

8 Yugoslav city has a scrap
with America (6)

. 9 It must mean good-bye to the

French (5)
14 A fresh start means over-

time for Mrs. Mapp (5, 5)
17 It gives us the jumps when

a politician has to look up in

the train (9)

18 From the South the mountain
is most difficult (8)

19 Yield to college hair-style

(4. 4)

22 Predicament associated with
a rabbit (6)

23 About the reluctant clergy

(5)

Scotland—555650 pjn. Report-
ing Scotland. 11.00-1155 Public
Account. 1155 News and Weather
for Scotland.
Northern Ireland—2.18-258 pjn.

For Schools (Green Peas and
Barley O—Modern Dairy Farm).
353-355 Northern Ireland News.
555 Scene Around Six. 650-650
Land 'n' Larder (The Oyster
Business). 11.40 News and
Weather for Northern Ireland.
England—555-650 pan. Look

East (Norwich); Look North
(Leeds, Manchester, Newcastle);
Midlands To-day (Birmingham)
Points West (Bristol): South
Today (Southampton); Spotlight
South-West (Plymouth).

BBC 2
11.00 a.m. Play School.
3.00 pjn. Codtact
350 The Education Debate.
450 Signs of Trouble.
658 Open University.
7.00 News on 2 Headlines.
7.05 Wordpower.
750 Newsday.
7.45 The Master Game.
855 The Morecambe and Wise

Show.
950 Headmaster.
950 The Age of Uncertainty.
1(145 Centre. Play.

11.15 Late News on 2.

1155 Open Door.
1155-12.00 Music at Night for

lute by Ferrabosco.

LONDON
950 a-m. For Schools. Pro-

grammes. 1250 . . . And Maisy
Too. 12.10 pjn. Hickory House.
1250 Wish You Were Here . . . ?

1.00 News plus FT index. 150
To-day’s Post 150 Indoor League.
2.00 Good Afternoon. 1255 Mon-
day Matinee: “ Broken Journey ”

starring Phyllis Calvert. 350
Emmerdale Farm. -450 Clapper-
board. 4.45 Children of the Stones.
5J5 Batman. '

545 News.
6.00 To-day.
6.45 Opportunity Knocks!
750 Coronation Street
8.00 The Cukoo Waltz.
8.38 World In Action.
9jOG Charlie’s Angels.

10.00 News.
1050 What's On Next?
1U5 People And Politics.

1205 a.m. Closet Roger Snowden
reads prayers for peace.

All 1TV Regions as London
except at the following times:—

ANGLIA
OJ0 p.m. Out of Town. US Anglia

News. 2JK Houseparty. Z23 Monday
Matinee: “And No One Canid Save Her,"
starring Leo Kemlck. 438 The Romper
Room. 5J5-Rnn. Joe Run. US About
Anglia. JJL30 Monday Late Film:
" Hammerhead." starring Vince Edwards.
1230 a.m. Christians In Action.

AW MIDLANDS
2230 pjn. The Amazing- World of

KresUn. 130 ATV Nevsduk. US
Mystery Movie Matinee: McMfflan and
Wife. SIS Survival. WU ATV Today.
1830 Two's Company. 1130 Platform Tor
Today. HAS Wall Tin Your Father Gets
Home. 1215 ojb. Ion Knox talks about
the pan Jesus clays In bln life.

BORDER
2220 pm. The Doris Day Show. UN

Bolder News. 2M Houseparty. 22S
Monday Matinee: " Man at the Cross-
roads," starring Gorge Kennedy and
Vera Ullea. U5 Supersonic. *30 Border
News and Loo Itaround. US Garnock
Way. HUB Rising Damp. HJ0 Tan
darra. +1X57 Border News Summary.

CHANNEL
tUB pan. Channel Lunchtime News and

What's On When. 225 The Monday
Matinee: Banacck- 515 David Niven’s
world. t*30 Channel News. hUfl Speak
Out 1030 Which Craft? (Leather). 1130
The Collaborators. HUB Channel
Gazette foflowed by News and Weather in
French.

GRAMPIAN
9.23 a-m. First Thing. 1238 pan. The

Amazing World of- KresMn. LB Gram-
pian News Headlines. 235 Beryl's Lot.
225 Marcus Wclby M.D. 5JL5 Happy Days.
*30 Grampian Today. f*J0 Top Chib.
+1030 The Monday Movie: “ Revenge

"

starring Shelley Winters. Stuart Whit-
man and Bradford DOhnan. 1155 Reflec-
tions.

GRANADA
1230 pan. The Amazing World of

KrcsJtin. 130 Take Herr. t2J5 Monday
Matinee: " Just For Fun " starring Math
W sorter. 530 Elephant Boy. *30. Granada
Reports. 1030 Phyllis. 1U0 Reports
Politics. 1X30- Hoortcidr. 12.25 ajm.
Thank You and Goodnight.

HIV •

130 pan. Report West Headlines. 135
Report Wales Headline*. 200 om Of
Town. 230 Garnock Way. 23S The Zoo
Gam. 4C The Goorsian House. 5J5

Star Maldtns. *J» Report West *32
Report Wales. 1035 The Savage West
•* The HULs Run Red."
HTV Cymru/Wales—As HTV General

Service except: L2D-L3 pjn. Penawdau
NewyddlOfl Y Djdd. 230330 Hamdden
*30*32 Y Dydd. 8304.00 Yr Wythnoe
HTV West—As HTV General Service

except: 130-130 p.m. Report West Head-
lines. *324.® Report West.

scoinsH
tl.a pjn. Road and Weather Report

2 00 Houseparty 235 Beryl's Lot 2-55

Marcos Wetoy MD. 535 What's Your
Problem ? *30 Scotland Today. *35
Crime Desk. 1030 Barbara Dickson In

Conceit. 1130 Late CalL 21.05 TV Movie:
- The Seoul Night Caller."

SOUTHERN .

1230 pjn. Survival. 130 Soulhern News
230 Houseparty. 235 Mystery Marie

:

McMillan and Wife. 535 Garnock Way.
6-00 Day By Day. 1030 Wish Yon Were
Here . . . ? XL00 Phyllis. 1130 Southern
News Extra. H-40 The World of Faith
U35 Farm Progress.

TYNE TEES
935 ajn. Starting Point. 2230 tun.

On The Light Side. 130 North East News
and Lookarotmd. t2J5 Monday Film
Matinee :

•• The Return of Mr. Moto.'
330 PhyXhs. 535 EnnnenUlc Farm
*30 Northern Life. Kao Pol lev Call.
10J0 Wish You Were Here. 1130 Ten
Them You Come from Gosforth. li-W
Elaine—The Singer of the Song, u.00
Epilogue.

ULSTER
130 P-m. Landmine. 2JD0 See You

Monday. t230 Monday Matinee : The
Night We Cot The Bird,” starring Brian
Rm. Rmiald Shiner and Dora Bryan.Ml Ulster News Headlines. S35 Garnock
Way. *j» Ulster Television Nows. 635
Mary Tyler More Show. *30 Reports.

3f» NlghL tin35 Movie
Macabre : ** The Curse of Frankenstein.”
starring Peter Cushing and ChrigioDiwr
Lee. 1238 aan. Bedtime.

^
WESTWARD

, if-®
PJn- _Gtg Honeybun's Birthdays.

130 Westward News Headlines. 235 The
Monday Matinee: Banacek. 5.15 David

.
6-0a Westward Diary

630 Sportb Desk. 1030 Which Craft:w“»t,*rart *-aic Nows.
JL0J The Collaborators. 1135 Faith For
Lire,

YORKSHIRE
,
KJ® P-in- Kodiak. L20 Calendar News.

J30 The Mary Tyler Moore Show. t23S
Monday Film Matinee; “The Return of
Mr. Mato.” 3AS Cartoon Time. 3.5a
Hooseparty. 5-15 Emmeniate Fatzs.UQ Calendar tEmley Moor and Belmont
editions >. 1030 wish You Were Hera . . . ?
tlUQ The Monday Night Film: “The
SlcfUans" starring Ursula HoweBe and
Robert Ayres.

RADIO 1 M7m
C5) Staraopboolc broadcast

AM a.m: As Radio 1 7JH KM
Edmonds. 4.00 Tony Blackburn. 1200
Paul Burnett lncfndinz 1230 p.m. News,
beat. U1 David Hamilton (Si take oa
VHF1. 030 It's D.L.T. OKI 5.45 News-
bcau 6-02 John Dunn (S) (loins Radio
21. 1L0O John Peel (Si (also on VHP).
12JD0-12.B5 ajn- As Radio 2.

RADIO 2 1.500m and VHP
LOO a.m. News Summary. *.02 Colin

Berry i Si Including. . 635 Pause for
Thought. 7.02 Terry Wogan (Si tncludim;
•3T Racing Bulletin. Bjt5 Pause lor
Thought. 4.02-1130 Pete Murray's Ooen
House (SI including 1030 Waggoners'
Walk. 1130 Jimmy Young (Si. UM p.m.
Sports Desk. 135 Good Listening iVHFi,
232 David Haiaflloa (SI as Radio i. but
tadudlhg on 1500m only (also TCm Scot-
land). 2.45 and 3A5 Sports Desk. 430
Waggoners’ Walk. 4AS Stmts Desk. 4.57
John Dunn (S) including 5.55 Sports Desk.MS Sporty Desk. 232 You've Cor to Ba
Joking. 730 Alan Dell: 730 The Dance
Band Daw. 832 Th: Big Band Sound-
'S i. 532 Humphrey1 Lyttriton with ’ The
Best of Jazz ” on records (Sj. 10.H
Sports Desk. 10,05 Star Sound. 31.02
Michael Mwch with The I-ais Show
nsaom only, also 205m Scotland. VHP
IPIES Radio l). l?aU20S a-m. News.

RADIO 3 464m, Stereo &VHF
*35 *.m. Weather. 730 News. 735

Overture (Si. 839 Xevs. 835 Morning
Concert (S'. 430 News. 935 This
Week’s Composers: "Bits* and Wimamsoo
Si 945 Tatting About Music fSi. 10.15
Pmno Recital (S). U.D0 BBC Scottish
Symphony Orchestra pan 1 (51. 1130 In

I.

Short (talk). 1XJ0 Concert part 2 (5).
130 News, us pjn. BBC Lunchtime
Concert (S), Z30 Matinee Musirale (Si.
330 Mode for Oman iSl. 435 Song
Recital (S'. 455 Bandstand (5). 535
Aland's Music Box IS). SJB Homeward
Bound (S.. 655 New*. 630 Homeward
Bound (continued i. *30 Lifelines: Homo
and Family. 7jo Ascona Festival 2976
part 1: Bach (SI. B35 Interval Reading.
U5 Ascona Festival ins. port 2: Bach.
9.05 Inside Rand (dlacnoslon'. HUB The
Brahms Plano Sonatas fs>, 2835 Jaa
In Britain: The John Warns Big Band
(5). ILB1JJ0 News.

RADIO 4
434m, 330m, 285m end VHP
} Medium Wove only

*30 a-m. News. 632 fanning Week.
6,40 Prayer for the Day. MS Today.
730 News and more Of Today including
Sports News, Today's Papers, and 735
ivHF) Regional News 7.55 Thought for
the Day. 830 News and more of Today
including 425 (VHF) Regional News.
LG John Fortune with the BBC Sound
Archive*. 930 News. 935 Stan the
Week with' Richard Bakar. 1030 News.
0035 Wildlife. UJ0 DaQy Service.
0035 Morning Story. tZL30 News.
0X05 Any Questions? XU30 Announce-
ments. 1230 News, 1232 You and Yours.
1237 Desert Island Discs. *2235 Weather
programme news VHP (except London
and SET) Regional News. 130 The World
at One. 130 The Archers. L4S Woman's
Hour ft from 2-B0) including £.00-2.03

Hews. 1235 Listen With Mother. 330
News. 335 Afternoon Theatre (Sj. *35
Story Time.' 530 PM Reports. JSL50
Financial Report, T7HF Regional Nows.
5-® Weather, programme nows. *30
New*. *35 BeOo Cheeky, Ms The

Archers. 730 News. 735 The World in
Focus. 730 Do or Die. 030 The Monday
Play (5). 930 Kaleidoscope. 939 Weather.
10-00 The World Tonight. 1035 A Book
Ar Bedtime. U30 The Financial World
Tonight. 1135 Today in Parliament, n.w
News.
For Sdieelc {VHF only) W35 a.nv-1230

and 230330 pjn.

BBC Radio London
206m and 943 VHF

630 an. As Radio 3. 630 Tony Fish
with Rush Hour. 930 Weekly Echo. 930
Richard Vaughan with London Llvn. 113
Jenny Thompson and Diana Rico with
In Town. 1233 pjn. Call In. Including
1235 London News Desk. 235 Paul
Owens with 206 Showcase. 433 Susie
BaraeS with Home Run. *30 Look. Slop,
Listen. 7JO Jenny Thompson and Diana
Rice with In Town (as 1L83 am.). 830
Breakthrough. BUS Late Night London.
OXO-cIom: As Radio 3.

London Broadcasting
261m and 97J VHF

530 P.HL Morning Music. 630 "A.M."
U3D Brian Hayes. 130 pjn. Newnwatdt.
531 Newsbreak- 830 Munfc with Edward
Heath. 830 Music In Siereo. 930 Night-
line. 1.00330 a.m. N(shrwatcb~iiows
every half-hour through tins nlgbL

Capital Radio
194m and 9&S VHF

630 uu. Breakfast show. 930 Michael
AspeL 1230 Cash Ou Delivery. 330 pju.
Roger Scott's Throe O'clock Thrffl. 730
London Today. 730 Open Line.- 930
Your Mother Wouldn't Like It with Nicky
Bonn. 2130 Tony 'Myall's Late Show.
240439 Uk Night Flight.

FRANCE’S 16-9 victory over
Wales in Paris though, perhaps,
predictable, docs not necessarily

signal the end of an era. for

Wales. .

It does, emphasise-the colossal

forward power of the French
pack, which set the pattern and
its own standards at the very
first nick. A phalanx of white
jerseys poured greedily on to

and over the bail, -which came
back-quickly to Fouroux.
The Welsh were under

tremendous pressure up front

from the outset and France tried
to use their backs, in the first 20
minutes.
Wales survived the opening

assaults, thanks to some fine

tackling by Fenwick and Burcher
the astute and courageous
defence of Burgess and Cobner
and the calmness of Bennett and
Edwards: France also helped
them with some sloppy back play

and some poor passing from
Fouroux.
In fact. Wales were able to

launch some exciting .counter-

attacks from French errors and
their willingness to run indicated
their policy/
The difficulty, though, was that

later in the game they were
pinned for long periods in their
own half and they always had to

attack from a distance. *

Davies left the field at the
start of the second half, being

replaced by Evans, hut it must
be said that his absence did not

change the course or nature of

the game.
Not only did the dUtant start

line of the Welsh attack prevent

any persistent pressure, but

France were waiting for the now
familiar upfleld sorties from

J. P. R. Williams. Rives and
Skrela cut him down without

hesitation.

Irresistible

Edwards was muted and this

almost silent role was again

forced on him by the irresistible

performance of the French pack.

The two crucial areas were in

the li DC-out and rucks.
Baxtiat roved around the tine,

varied the length of it and was
able to palm the ball down ro

Paco or Paparemborde who.
brilliantly supported by Rives

and Skrela, tore into the Welsh
defence.
The game shifted significantly

in the second half when France
abandoned their expansive role

and concentrated tin driving

downfield.
The cohesion of the forwards

was remarkable and individually

Bastiat was a colossus and Rives
prepared the way for Romen to

Use his hoot to full advantage.

He kicked enormous lengths,

quickly changing the face of the

game and. above ati, nw
John Willians turn and run
Never before, perhaps,

Williams been so inhibited,
made to look only a little m
human. There is no denying
courage, sometimes his fooifi
ness, but like Edwards he is:
markedly slower. --

Romeu's length of kick i

territorial and psychal«
advantage to France jet ^
never really caved in. It"
a lot for their discipline and.
fldence that this was so. Th
might have boon otherwise.

Astre played behind a domfj
French pack.

Having soaked up aU,
punishment Fenwick gave V)

a brief lead with a penalty
{

Romeu had missed two .ft

easy goals. Romeu then
ceeded and at half time Fet*
kicked a second penalty
Wales.

Skrela then scored a try \

fierce assaults near the Une
after IS minutes of the s&
half the stadium erupted
ecstacy as Harize scored, bn
right. This came alter a i
In2 run by Aguirre on
and then quick classic

the scorer.

Fenwick’s last penalty gg
flicker of hope, but that.wa&

J

doused by the last-mi
penalty that Romeu put on

More tension than excitement
THE ENGLAND ' revival con-

tinued at Dublin on Saturday,
when Ireland went down by a

single second half txy to end
their run of . five successive wins
over the old enemy.
After a game which produced

more tension than excitement
and was fought out between two
very hard packs England are top

of the table and have completed
two thirds of the triple crown.

No one would underestimate
the task at Cardiff Arms Park
on March 5, but the pre-season
betting would have been heavily

against England reaching even
this position.

Irish supporters can take heart
from Ireland's performance three
weeks ago at Cardiff, when the
Welsh pack was consistently out-

played for the first half.

In Dublin Horton, captain

Uttiey and Neary. who stood in

most ably for the injured Rafter,

contained and finally dominated
in the line-out. Uttiey. looking
more and more a candidate for

the Linas captaincy, led his side
with great strength while win-

ning his fair share of hall at

the line and in the ruck.

The whole pock looked solid

and efficient in a match which
was not for the fainthearted.

Although M. Palmade, the

referee, was very hot on llne-out

procedure, of which there wus
a lot. he was apparently less

aware of forward passes and
repeated infringements of the
offside rule.

Behind 'the pack the natural
and self-imposed limitations of
this England side were exposed.
Against a side which was con-

tent to spoil throughout and
lacked any appetite for creativiry

England were set a difficult task

in wet. muddy conditions.

But given a far greater supply
of better quality ball, the scrum-
half, Young proved hesitant and
indecisive. In the first half

especially he ftimblcd the ball at

the back of the scrum and ruck,

and bis tactical decisions often
landed him in trouble.

Outside him Cooper, apart
from a horrendous sliced clear-

ance kick across the face of his

own- goal line, kicked wall
scored the try. -~

It came from a line-out or
right near the Irish 25 afi
volvcd a quick sweep to the
a fast-rucked ball and a' c

passing movement with Hi
in the line to chip ahead. Hr
picked up the difficult bo
with a hack ahead to the
corner flag. As Slemen sen
stood off to avoid being adju
offside Cooper ran in to \

down.

The Irish backs defe
bravely, especially McKtl
But they were never the n
of their English opposite
bers. The Irish fullback W
still has to convince. i

There was, however, one'

behind the Irish scrum j
stood head and shoulders 4
every other man on the-j

That was Mike Gibson ng
his 60th appearance and at

'

35 showing os much cla

Bair as ever. .

"2

Stuart Alcxaf

SOCCER BY TREVOR BAIIE

Everton opt for a bed of nails
THOU SHALT NOT covet thy

opponent’s manager ” is one of

Soccer's commandments, to wh^ch
the League have added a rider!

asking offdnding dubs to display
some discretion, since the
salaries of managers are
already high—possibly too high
for a business with serious finan-

cial problems.

The Everton Board, choosing
to ignore both the commandment
and the rider, have, in recent
weeks, been blatantly hawking
the Goodison job up and down
the country, which can hardly
have endeared them to other
clubs. They have eventually
succeeded in luring Gordon Lee
from Newcastle, for whom he
was promising to achieve so
much.

One assumes that the new
Everton manager has secured a
very lucrative and attractive con-
tract as the actions of bis
directors can be hardly said to
inspire confidence.

It was not merely that they
sacked his predecessor, Billy
Bingham, although the timing
was a little odd, only two
matches away from a possible
League final and still in the FA
Cup. but the vast expenditure,
even by Everton standards, on

McKenzie and Riocb iust before

Jjis dismissal is difficult to under-
'ftdfed, as . the new man will

almost certainly have different

ideas on what are the main play-
ing priorities.

Judging by his team’s per-

formance at Villa Park on Satur-
day, where they were not only
beaten by two goals to nil, but
were fortunate not to suffer a
far heavier defeat Gordon Lee
has a number of problems, not
the least being to avoid relega-
tion. -

Finding holes

Villa were faster, fitter and
far more imaginative, a side of
greyhounds and whippets, who
had little difficulty in containing
the occasional, rather laboured
counter-attack and sped past
their bigger opponents, many of
whom looked pounds overweight,
in midfield and forward, where
Gray, Little * and Deehan
operated on a broad front, thus
stretching and finding holes in a
far from convincing back four.

Gray, who is not greedy, but
possesses a strongly developed
goal sense, scored his 24tb of
the season, when be won -a high
cross in the Art half and beaded
over the keeper to give his side

the lead they deserved. .

the interval he went off inj

and .
was replaced hy Cow

half-back of consJUrsWe pole*

In the 76th mmute Litlle,

had earlier gone close s*

occasions, ran the ball ini

empty net from an acute a

after Mortimer a study in

petual motion, had made
break with a storming run 1

the middle, to settle all d<

about the outcome of a n

which they dominated thn

out.

On this form Villa are f

rites to capture the League
and must stand a very

chance of success in the FA
but the championship is 1

to prove just beyond their ;

What is especially satisfy!

that the results have
obtained by very good, exi

football aad exceptional
work, a tribute to Ron Saur

their manager.
No wonder everybody

happy at Villa Park these

while the fact that thej

about to erect a flm.

behind one goal without

ting their economy, because

have sold all the bovr

advance, is a tribute to the

ness acumen of a forward-

ing Board.

TENNIS BY JOHN BARRE"

BP Trophy leads are cut
WITH one leg of the five-

tournament BP Trophy winter
circuit remaining, Chris Kaskow
of Torquay and Jo Durie of
Bristol lead the points table
with 23 and 24 points respec-
tively.

Both had their leads cut in
last week’s event, which ended
yesterday at the Stalybridge
Indoor Sports Centre. An
injured back forced Kaskow to
retire to Jeremy Dier of Sussex
at the semi-final stage, and Miss
Durie 'was surprisingly beaten
In the final by Kate Glancy. the
16-year-old left-hander from
Aylesbury.

This was an encouraging win
for the Buckinghamshire girl,

who gave notice of her improv-
ing form two weeks ago when

she lost in the final at Bourne-
mouth on a third set tie-break
to Clare Harrison of Reigate.

She beat Miss Harrison in
last week’s semi-final 6—0, 6—2,
a result which ended the Surrey
girl's hopes of leading the
points table. Miss Harrison now
has 23 paints and the Wilmslow
girl. Anne Hobbs, who did not
play at Stalybridge, is on 20,
with Miss Glancy in fourth place
with 18

Dler made the most of his
good luck against Kaskow by
taking the title yesterday at the
eitpense Df the No. 1 seed Tony
Lloyd, who is 19. Lloyd, the
youngest of the three Essex
tennis brothers, 'had done well
to beat Chris Bradnam of
Middlesex 7—6, 6—2 in a morn-

ing semi-final, but was m>
unprepared for his fina

allowed Dier to win at a

6—2 6—1 .

When the final event be.

Queen's Club, West Kens:

on February 22, Kaskow's

challenger for the circuil

wjH be Rohun Beven (S

who had 21 points: Dier

Michael Appleton (Lancs

NeH Bayner (Essex), 1-

Bradnam, 13.

It is already apparen
Paul Hutchins, the Brrtisl

manager, was correct wt

sought the help of loca

mittees at the few indoor
centres in Britain to creal>

competition for the

players in his charge.

RACING BY DOMINIC WIG

Bucks Head revels in the mu<
WITH THE ground certain to be
as holding at Plumpton to-day
as anything seen so far this
season, it will almost certainly
pay punters to take a long look
at the form book. For only those
horses who have proven them,
selves in these conditions seem
worth an interest

One horse who has already
shown a liking for the mud l£
.the veteran Bucks Head, whose
two successes last term both
came in testing conditions at
Newton Abbot

The 11-year-old has had two
outings this season. After a
seven-lengths third of 15 when
still backward at Worcester
towards the end of October,
Bucks Head then had a three
months' lay-off before reappear-
ingon

:
that Midlands -course in.

the Colwell Chase, a two-mile

selling handicap for which he
was made a firm favourite.

In an apparently unassailable
position fully two fences from
home, Bucks Head found his
stamina giving way badly close

PLUMPTON

1.45—

Galbum
2.15

—

iLunuk’s Queen**
2.45

—

Bucks Head

3.15—

Mayumbe***

3.45—

Islay Malt
4^5—Bill Sikes"

to the finish and he was caught
on the post by the lightly-

weighted Concord 0, to whom be
was trying to give IB lb.

This time one of the joint

bottom weights himself for the
Robertsbridge.. ...ChafiE^ Bucks.
Head should gain a well-deserved

success provided that too

use of him is not made
on. I take him to win
chief expense of anotbci

lark. Early Silver, who n
ran -a respectable race to

runner-up behind the smai

Formula at Windsor.
I find rt difficult to look t

Bill Marshall's si**1

Ram uk’s Queen in the Po.

Selling Hurdle. The Newt
six-year-old clearly hold:

Smokey on a line through
Gold.

The divisions of the Hir.

Novices' Hurdle seem de

for Mayumbe and Bill

respectively. Mayumbe. a

finishing fourth behind
'

Smudge in a Philip C

Qualifier at Ascot recent!)

appreciate to-day’s aad*

balfrinflc- and .
appeals, a

day’s best bet
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9 Amsterdam

Gray, Pelleas

Coliseum

The Royal Hunt of the Sun
; ,

‘
i.

„ ^Despite the considerable dif-

<-:j
‘

vulties •’ of its constitution,
1 '

k
!!mmitted to travelling between

’ f.-
;,
^ e major Dutch cities without

i •. permanent base or regular
‘». ( ;\chestra in any of them, tile.

'

) itherlands Opera maintains a
'' ?pertory second to- none in

' -.dancing operas old and new,
•ii:

-
. V ifami liar and popular. Monte-

-

,*
"< rdi, CavaHi, Dvorak. Janacek.

; , . trg, Stravinsky and Henze find•
i
(i

*>, regular place in a schedule
•

.
.j

'

'

::

./at also satisfies appetites for
, '’ Nozart, Wagner, Verdi, Puccini

id Strauss; contemporary
. . . t

tens of all. kinds have been
' ckled. The January roster was
'*i!j

j
^ded between Debussy’s single

l!

:=u,Jvera and erne (first given Jn
1,/ 1741 by the Dutch composer

•'
'i.-./’anff Kox {b; 1930); the chance

• catching them on two suc-
' jssiVe days, and the ambitions-

"'•fi ~
•

:
•

*v. The Entertainment

•'il,/ Guide Is on Page 28
1 --

n

'

1

:?*^esh of. an opeqatic adaptation
The Pfctztre of Dorian Gray,

• r‘[ erforrqed in English, was the
rtractlon of an Amsterdam

'r: visit ..

• Dorian Gray is cast in two
•i„ cte, its 12 scenes separated by

•'

l'. ,:
-

n istrumental interludes — the
'omposed-Iibrettist has reduced

. be proportions but retained the
l-Aj. ssential plot of the Oscar

^ novel. The transformation.
*£Vhough compromised in one

igauLcant xespect- (more of

;>i

'*'
‘'fc^hich. later), is otherwise

r< cbfeved with a professionalism
>;

t naore thorough than is usual in
'

• i -first operar-though the present
'•

. i. o~tib used a -revised version, with
i .

. ,i 'hits and alterations to- the vocal
. .. V Imposition efEected after the first

aerformknce In 1974. the score
<*...

-1
‘

& basically unaltered. Concentrat-.

mg on the dramatic symmetries
>. jf the novel, and avoiding its

v ...
* wearying excursions Into tbe

• \ philoasphy of exquisite taste,
•

- Kox has extracted subject matter
with operatic possibilities, and

r '• ‘-paced the evening with. concern
’• r for their economic realisation.

" -i. The musical idiom is electric,
• 1 • .dipping into the diverse neo-

;
. classical manners of Hindemith

., v and Stravinsky, and. less effec-

lively. into post-Puccinian
‘

y
' -lyricism. but moving mainly be-
'tween the operatic worlds, of

• Berg and Henze. The synthesis
' :is not remarkable, not original,
"

• <; 30t ultimately memorable; but
-the J musical materials are

.i
- 'handled with assurance. A per-

• i •• ~ mnaJ fingerprint is the colour of

the bass clarinet, as a suggestion
• IN tbf.potential decadence. But there

„ ah major, one might almost say
TT~"*kir insuperable, problem for

E^ay‘English-speaking member of

the audience: tbe original

dialogue, that stylised, ritualised
parade of epigrams to which
Rox has stuck with absolute
fidelity, retains associations im-
possible to relate to any kind of
music whatsoever.

What musical idiom, after all,

could accompany, let alone en-
hance, such lines as "I can
stand brute force, but brute
reason is quite unbearable.
There is something unfair about
its use: it is hitting below the
intellect.” Perhaps only a com-
poser whose native language is

not English, whose ear is not
instinctively tuned to all the
nuances and connotations of the
language, could have proposed
setting them in the- first place.
The impact on tbe ear was
comic in the wrong way,
especially when the solidity of
Dutch-accented pronunciation in
minor -parts added its own un-
expected tinge. It might well
have been less disconcerting to
jettison the original, to “para-
phrase **

it in clear, simply
stated English, than to dress
lines so familiar in apparel so
inappropriate.

British artists have been in-
volved in tbe enterprise: the pro-
ducer was. from the start.
Charles Hamilton; for the re-
vival. the title part was taken
by Philip Langridge. Tbe first
Dorian Gray had been a counter-
tenor; but the familiar difficulties
of projection caused a recasting
for lyric tenor, with forays high
above the stave

1

to suggest the
desired unnatural agelessness of
the character. Mr. Langridge
handled the extreme discomfort
of the tessitura with his usual
formidable musicianship. An
opera performer of skills less fre-
quently employed in Britain than
on the continent, be moved with
alert, poised economy—the fresh
ness of face and sturdiness of
form of a young sportsmaster
were, somewhat unlikely, though
the successful accommodation of
the pbyscial aspects of the part
upon an operatic tenor is hardly
imaginable. Thomas Lawlor,. en-
gaged for the bass role of the
painter Basil Hallward. had
fallen ill; his Dutch replacement.
Lieuwe Visser was musically
acceptable, only intermittently
comprehensible.
Far the most Wildean note of

the evening was struck by the
American baritone Timothy
Nolen as .the drawing-room
Mephistopheles, Lord Henry
Wotton. A tinge of sardonic
American crispness in tbe words,
and a voice lean and dear of
focus, conveyed a more certain

sense of style than anything else

in a briskly moving production,

with Beardslcy-repm. props
affording, a functional, if hardly

Timothy Nolen as Lord Henry Wotton

reenwich

e Sons

elegant background: It was a mis-
take to display the successive
transmutations of the portrait by
means of slide projections—tbe
imagination would manage this
far better than Mr. Langridge’s
face in varying degrees of Bela
Lugosi make-up. Tbe composer
conducted the Radio Chamber
Orchestra.

The Netherlands Opera Pel-
teas et- M&tsonde. though it can
be only briefly described here,
is of uncommon distinction. The
production and designs are both
entrusted to Fflippo Sanjnst,
from whom tact, a sense of

atmospheric suggestion, a refine-

ment of the stage action by
visual means are not always to
be expected. Though at tbe last

performance of the series the
musical side was of notable
accomplishment, the credit for
an evening of rare depth and
fascination beyond most realisa-

tions of this mysterious master-
piece, must go to him, and to

the unnamed director of lighting.

Central to the opera are the
contrasts of light and darkness,
day and night, a proposition that

tempts many stagings into a

netherworld of ill-defined

pseudo-impressionism, all gauze
and vagueness. Here, outlined
by sets spare and clean, the stage
was filled with an almost tactile

kind of lighting, at once dusky
and evanescent, each scene given
its own tone-colour (a wonderful
deep blue- for the grotto). A
rich visual language of sharp
and soft outlines is the result;

the mist of Allemonde having
*

>l*i

Festival Hall

been lifted in successive un-
obtrusive stages by the awaken-
ing of young love, its return to
swirl around Metisande's death-

bed was an effective as moving
as it was deeply perceptive.

The performance was con-

ducted by a young American,
Dennis Russell Davies, who drew
from the Rotterdam Philhar-

monic Orchestra -lines of calli-

graphic precision instinct with
that rarest of Debussyan attri-

butes. lyrical feeling at once
strong and secretive. Mr. Davies
is clearly an opera conductor of
immense talent. The cast was
partly International and familiar
—the warm, heartfelt Pelteas of

George Shirley (in much fresher

voice than recently, until he
started to force towards the
end), the large-scale, too overtly

menacing Golaud of 'Thomas
Stewart—and partly local. Anne
Haenen,- a young, tall, palely

pretty Mdlisande shaped to a soft

pre-Rapha elite mould, could not
always direct her crystalline

soprano beyond the orchestra

—

a question of words touched
rather than fully engaged in the
service of the line. For once, a
tenderly wilting, very young
Mdlisande, genuinely lost in an
unfamiliar world, was credibly

carried off. Arkel, firm of voice

if not exceptionally vivid, was
Tom Haenen; his self-conscious

shambling gait may have been
Sanjusi's idea, but it was untypi-
cal of a production marked by
restraint of the best and most
natural kind.

MAX LOPPERT

by RONALD CRICHTON

Ashkenazy

The Sons of Oedipus is David or staff. It is undoubtedly excit-

Thompson's name for his jng, but- there is comparatively
. translation of Euripides’ The little depth in the exploration of

Phoenician Women- It has motive -or character. Siobhan
nothing to do with Phoenician McKenna • is a powerfully
Bomen except that they compose maternal Jocasta; her singing

• the Chorus, represented here by delivery displays the lines as well

Ffeda Dowie as a narrator (not as may be. The rest of the com-
always easily heard). It is a pany hardly reach her level,

summary of the Oedipus tragedy apart from Frank Barrie, who
much as we know it from speaks the Second Messengers
Aeschylus and Sophocles, extend- account of the deaths of Eteocles

ing from the earliest days of and Polyneices and their mother
.. Oedipus’ life, recounted in a most beautifully.

ky J
32

s* w! The translation will do. but it

£ SSJS?*
of *“*

is hardly immaculate. I felt sorry
vwamterings^to Colonus.

f Tetresias (Richard Mayes),
.... to between we see tbe £ h d £ -Eteocles?
fraternal war between Eteocles “ JJ lit)B are sealed,"
f^Fol^eices, the sacrificial “Mjg* Teiresias. a
death of Qreon’s son Menoeceus* reluctant prophet, is an
the suidde of Jocasta and. the sX,i/TfpHnw
departure- oz Oedipus cntemmrng fellow.

•• Thebes. * Still, Tm glad to have seen the

^ Mr. Thompson. : his own Pi?* obviously done mi
a fine

^director, has set the play bn a spirit of devotion. v'3*®re
lt

e
^f

-Y?C ^steeply raked Mood-red hex*- but at Greenwich would it be

^^gonal stage, with no scenery or likely to have turned

' props except an occasional spear B. A. yuunu

On Thursday Vladimir Ash-

kenazy made his South Bank
debut as a conductor, leading

the New PhiZharomia in an all-

Chaikoraky programme—Romeo
cmd Juliet, the violin concerto,

the Manfred Symphony. Any dis-

appointments that more adven-

turous fare could not have been
chosen for the occasion were
soon assuaged by the excellence

of so much of the playing, the
disciplined, cogent nature of the
performances. The orchestra

was on top form, crisp and con-

centrated as an ensemble, fierily

expressive and vivid in solo._ In
short, the celebrated pianist is a

real conductor :.late in the even-

ing an anticipated entry by the

violins in the Manfred last -move-

ment was a sudden reminder of

the speed with which the listener

had learned to take tbe firmness,

the freshness, the coherence of

his leadership for granted.

In any case, a concert with

Manfred on the. biU has ventured

out. of the safely predictable

Chaikovsky fold. It was a

memorable performance—a long

and testing work, about whose
unevennesses much nonsense

has been written, about whose
imaginative richness praise is

still insufficiently forthcoming,

given with something of the dis-

Elizabeth Hall

clpBned passion, the controlled

intensity of Colin Davis in Ber-
lioz. Colours were glistening,

but unexaggerated; tempos, were
natural, strongly sustained, never

permitted to slacken or tighten

to excess. There was about tbe

performance a feeling that it was
all wonderfully worth doing, that

tbe symphony amounts to more
than simply a colourful musical

narrative.

Tbe same qualities marked the
Fantasy-Overture, except that,

inevitably, details of imperfec-

tion could more easily be
detected at the start of tbe
evening— climaxes slightly ill-

balanced. an over-encouragement
of the timpanist for this hall,

factors less important than the

refreshing seriousness of the
reading. Having shown bis merits

alone, Mr. Ashkenazy proceeded

to accompany, with keen, careful

sympathy, the young Russian
violinist, Boris Belkin, in bis

anxious, untidy account of the
concerto. What little light and
shade he found in the solo part

tended to be eclipsed by the,

poetic delicacy of the woodwind.
At least Mr. Belkin won our
gratitude for playing the finale

entirely without the habitual
“ performing edition " cuts.

MAX LOPPERT

Melkus Ensemble

XVH UUAHtMM
Quality products for your
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Institute will cfunnal your
inquiry to th# rfrfit company,
ftwof chan*.

LotusMpyea fadlHate vour

buslnan dealings with kraal.

Th# Israel Export Institute
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Tel Aviv Israel

Telex : 32493

If (for the sake of argument)
I were tbe Countess Antonia
Lodron, ensconced with all

home comforts in my residence

in 18th-century Salzburg. I dare

say I would not object to bear-

ing the faint strains of Mozart's

Divertimento in F major waft-

ing upwards through* my win-

dow; though I might be faintly

bored by tbe slight quality of

the music, I would at least be

flattered by tbe knowledge that

it had been written especially

for me.
But it is harder to keep one s

patience when a 20th-century

ensemble travels all the way
from Vienna to London, several

hundred people turn out to

listen to them, and yet the

longest piece that is offered in

an all-Mozart programme is that

same Ersfe Lodronxsthe Nocftt-

musik Jv247. It is not one of

those important pieces (like the

E flat or still more the G minor
Wind Serenades) in which
Mozart transcends the occasion

for which we wrote. Neither, for

that matter, is the D major
Divertimento K505, which the

Eduard Melkus Ensemble offered

in their first half (except in a
violin-viola duet in the

Andante). Still less are the five

Kontrettinxe
.
K.809, with which

they began.
Perhaps the main purpose of

the concert, though, was to let

us bear the “original baroque
instruments ” on which the

Ensemble performs,
.
The instru-

ments are old, certainly. But.

modern developments are not

disdained, and Melkus enumera-
ted these: they use chin-rests

(the violinist Spiros Rantos was

an honourable exception),

shoulder • rests and modern
aluminium-wound strings. It

was also dear that the cellist

used a spike, and that the double

bass was—well. It was a per-

fectly ordinary double bass.

Which left the bows: Melkus
stressed * the correct handling of

the bow, which is the soul of any

stringed Instrument**

However, Melkus in particular

cultivated sustained lines with

a slowly-moving, firmly-placed

bow which seemed as near as

possible to a modem sound. A
nice, slightly reedy edge to the

sound (noticeable in the viola

playing) was the only benefit

Vibrato, which should be applied

discriminatingly for expressive

purposes, was used on even the

shortest staccato notes. Added
to this, rhythm was far from
precise, and phrasing did not

gain any subtlety from the flexi-

bility of the bow. (From all these
comments tbe supporting cast-
two endearingly fallible boros
and a bassoon—are expected.). It

was hardly surprising, then, that

the one piece of substance in the
programme, the overwhelming
Adagio and Fugue in C minor,
gained nothing in clarity from
the Old instruments. It emerged
as a • heavy, opaque, piece of
academic counterpoint, overlaid
with a sweetness that ill-suited

the music’s tension.

NICHOLAS KENYON

Iain Hamilton’s opera, based
on Peter Shaffer's successful play
for the National TheatTe at the
Old Vic, though tbe English
National Opera's production
last Wednesday was the world
premiere, was written ten years
ago, before The Catiline Con-
spiracy, mounted by Scottish
Opera in 1974. The Royal Runt
therefore marks an earlier stage
in Hamilton’s progress as an
opera composer of high profes-

sionalism. He likes mythical or
historical subjects: we have still

to see bis Agamemnon
, and bis

latest Stage work Is a Tambur-
latne. He prefers to make bis

own. librettos, and very different

they are from the opera-texts of
that other unrepentant British

composer - librettist. Tippett
Hamilton’s compression of

Shaffer's dramatic treatment of
Pizarro’s conquest or Peru is a
workmanlike job, in two acts
each of 12 short scenes, eacb act
lasting about an hour.

Hie drama, in the first act at
least, moves swiftly, economic-
ally and purposefully. Hamilton
uses a kind of heightened de-
clamatory recitative with wide
intervals to accentuate vital

words. His large orchestra, brist-

ling with percussion, is discreet
when solo voices are involved,
but forceful when the dramatic
situation calls for sound-painting
or violent release of feeling.

There are short vestigial arias

and ensembles as well as orches-
tral set pieces, mostly marches
or warlike dances. These are not
obviously defined—at a first hear-
ing, even with the text so suc-

cessfully projected by tbe
company and tbe drama so firmly
holding the stage, there is an
impression of monotonous pace
and of a certain parsimony of

musical invention.

Farther experience of The
Royal Hunt may show that
Hamilton bas made a sharper
distinction than was apparent on
Wednesday between the music
for the invading Spaniards and
for the mysterious, pathetic
Incas whose land they ruin and
whose gold they rape. The Inca

scenes are, it is true, distin-

guished with concentrated
bursts of exotic orchestration

and off-stage chorus-—barbaric,
suggestive of forest noises

(remote descendant of Milhaad’s
L'Homme et son disir, more than
half a century old, but coming
to aeem more and more
prophetic). There is little

evident attempt, however, to

stylise the Inca song-speech in a

different way from the Spanish:

Mr. Hamilton admits that Atahu-

allpa, the Inca king, “ moves
close to the style of the

Spaniards as his personal rela-

tionship with Pizarro develops."

but he did not have to move
very far.

The opera, like the play, turns

on the personal encounter of the
Inca, remote, unaccountable yet
frozen with custom and cere-
monial, and the rough Spanish
general, at once proud and
ashamed of humble origins,

equally unimpressed by the

Church or Stale motives which
involve bis countrymen, never-
theless, impelled to command
and lead. Both men are released
by sudden friendship from their
various kinds of inhibiting isola-

tion. Under tbe circumstances,
with a handful of invaders intent
on plundering a distant, incred-
ibly strange land, disaster Is the
only possible outcome. Pizarro be-
trays Atabuallpa. and tbe opera
ends with tbe broken warrior
sentimentally weeping at the
foot of tbe pole on which his
friend and enemy bas been gar-
rotted.

The two principal roles (there
are no women soloists, though
there Is a mixed chorus of
Indians and mute roles for two
of AtahualJpa’s wives) are
strongly filled by Geoffrey Chard
as Pizarro and Tom McDonnell
as the Inca. Pizarro, hardly ’ever
off the stage, is a crushing assign-

ment doughtily undertaken,
though Mr. Chard declaims for

long periods at a level mezzo-
forte hardly justified by the
score's markings. In Pizarro’s

ravings while he is struggling to

reach a decision about the Inca’s

fate (the swirling orchestral tex-

tures here are most effective) Mr.
Chard shows a freedom of timbre
and expression otherwise lacking.

Tom McDonnell's Atabuallpa,
* Son of the Sun." is a collector's

piece: the foie is as strenuous
as Pizarro's, not because there
is so much to sing, but because
the singer has to remain for tong
periods motionless and then per-

form movements of acrobatic

Intricacy. Mr. McDonnell does
not follow Robert Stephens in the

play by fantastically stylising

the Inca's movement and speech,
rather he makes him markedly
more human and sympathetic
than his opponent. One of the
few miscalculations in the stag-

ing is the first intervention of

Atabuallpa, presumably unseen
by all but the audience, detract-
ing from his gorgeous, cere-

monial entrance a scene or so
later. Otherwise Colin Graham’s
production reaches the generally
high standard sei by this com-
pany for new operas. The simple
set and splendid Inca costumes
of David Collis. though his

golden sun does not ecllpsa

memories of the magnificent, un-
furling object designed by
Michael Annals for the play,

make a fine* show.
David Lloyd-<lones conducts a

confident well-prepared perfor-

mance which will be still bolter

when he guides the second half

of the opera as unswervingly as

he did the first. The second art

lagged: one began to notice that

Hamilton has not entirely

escaped that clogging English
arioso which the post-Britten

generation of opera composers
uses so freely—the later Catiline

marks an advance in this as in

other respects. The vocal writing

in Tfte ffoanl £funf. whose sub-

ject admittedly provides meagre
opportunity for lyricism,' needs
all the varicly or inflection

singers and conductor can con-

trive. An admirable example of

the way to do it was Emile
Beleourt's General de Soto,
Pizarro's second-in-command.
Others who hold tbe attention

among the large rest were Terry
Jenkins. Stuart Kate and Mal-
colm Rivers.

English Music Theatre plans
The English Music Theatre

Company will present two new
productions and two revivals
during spring and summer this

year. A new production ol

Purcell's Faint Queen will be
mounted in celebration of the
Queen's Silver Jubilee and open
on Jubilee Day itself, June 7 (it

will be directed by Colin
Graham and conducted by
Steuart Bedford-—the production
bas been made possible by a gen-
erous grant from the London
Celebrations Committee). The
second new production is

Mozart's The Magic Flute (also
directed by Colin Graham, de-
signed by Christopher Morley
with Steuart Bedford and David
Parry conducting).
Tbe two revivals are the

successful 1976 production of

Rossini's Cinderella and of the

1974 English Opera Group's
Albert HerriJifj by Brillcn.

The company will perform at

the Aldeburgh Festival and at
Sadler's Wells Theatre and will

also visit nine towns on lour.

Provided that the Arts Council
give the necessary funds, autumn
plans will include the premiere
of a specially commissioned work
by John Dankworth und Benny
Greco. AH About Alice, based
on the life and works of Lewis
Carroll; a revival of last year’s

production of BrcchtAVeill's The
Threepenny Opera and a work-
shop production of Conrad Suza’s
Transformations. a recent
American work based on an
adaptation of Grimm's Fairy
Tales by Anne Sexton. The com-
pany has also been invited to

appear at the Flanders Festival

in September this year. D.P.

Frankfurt 1977:

International Trade Fairs.

The most important Dates
from BfG.The Fair Bank for

your Fair Business.
For centuries, Frankfurt has been a centre for Euro-

pean trade and fairs with extensive dealing in both

moneyand goods.

Today, this great city is an important centre of world

trade with excellent- air, rail and road connections, so
that it is small wonder if all available dates for fairs

have been booked again for 1977. The following are

included in tie list of events:

-27 Feb - 3 March Frankfurt International Fair

27 Feb -3 March International Trade Fair for Musical Instruments

23-27 March Wish -TntemationalTrade Fair Sanitation - Heating - AirConditioning

20 -24 April International Fur Trade Fair

10-13Mav 37th interstoff -Trade Fair for Clothing Textiles

5- 12 June IFFA— Internationa] Meat Trade Fair

28-31 August Frankfurt International Fair

15-25 September 1AA - International Motor Show
12-170ctober Frankfurt Book Fair

22-25 November "38th interstoff - Trade Fair for Clothing Textiles
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An importantaddress forcompanies wishing to

establish and extend theirbusiness contacts with

Germanand international firms is the Bankfur

Gemeinwirtschaft in FrankfurtOur expert staff are

available atthe fairand in ourmain office to advise

you and look after your interests during your stay in

BfG— an important address for

your important work inFrankfurt

Bank fur Gemeinwirtschafl:* London Branch
BuddersburyHouse

83, Cannon Street London EC4 N 8 HE
TeL: 01-248-6731 Telex: 887628

Frankfurt The financial side of your business could

not be in better hands. OurLondon branch will be
glad to give you more details ofhow we can be of

’

help. Please get in touch with our London manager

John Hughes orGerd Gothhardt

Frankfurt Fairs— an important-place for

trade, contacts and informations.

Messe- und Ausstellungs-Gesellschaft mbH
6000 Frankfurt am Main

Representation in Great-Britain:

Collins &Endres
36, Sackvifle Street London W1X 1DB
Tel.: 01-734 0543 Telex: Intrafa LDN 262236 •
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Vanishing Buffalo ... for reasons that go deeper than the snow
BY STEWART FLEMING

BUFFALO IS a major disaster

area.

It was declared as such by
President Carter yesterday, thus
clearing the way for millions of
federal dollars to be pumped
into the storm-battered region.

But the financial problems of
this city of 350,000 are unlikely
to disappear with the 170 inches
of snow dumped on it so .far this

winter and which prompted
President Carter's declaration.

As the city’s budget director,
Mr. James Bums puts it, officials

feared that Buffalo’s
M limited

access to the credit market is so
delicate and fragile” it might
not have survived the latest of a
series of polar storms without
federal aid.

It has snowed In this area
every day for the past 47 days
and the temperature has never
risen above freezing. Even to-

day, with the temperature in the
high ’teens and, in comparison
witt last week’s 60-mile-an-hour
gales, a modest 20-raile-an-hour

breeze whipping in over the
frozen wastes of Lake Erie, the
wind is like ice-cubes clinging to

the bare skin of your face.

All the main stores hare been
shut for a week as the result of
a ban which the mayor has
imposed on civilian driving and
snow-plugged side-streets. At
the side of those main streets

which hare been ploughed, com-
pacted snow ts piled, eight and
ten feet high in places. Narrow
18-inch passages have been cut
through the drifts to let the
handful of citizens who must
walk, pass from pavement to
pavement.
But it will take more than

snow-ploughs, shovels, and
troops of the U.S. First Army
from Fort Bragg, North Carolina-
to bind up Buffalo’s wounds.
Over the past decade, the

vitality has been draining out
of what is one of the oldest in-

dustrial cities In the U.S. Its
population has been declining
despite — or because of — an

influx of blacks and Hispanics.
about one-thinl of whom are
unemployed.
Companies such as National

Gypsum have moved their bead-
quarters from Buffalo to the sun-
belt city of Dallas, Texas.
Western Electric, the subsidiary
of American Telephone and Tele-

graph (a company which earns
profits after tax of Bibo, every
three months) built- a factory in

Buffalo but has abandoned it.

The building is so big that last

year it was in contention as the
site for Volkswagen’s new U.S.
assembly plant

Stores have closed of failed

and as whites and industry have
left the region, the tax base bas
shrunk and the welfare budget
expanded to almost 60 per cent,

of Erie County’s expenditure.
The city is in no shape to cope
with its worst winter on record.
Indeed, one reason why the
latest storm has been so devastat-
ing is that the bulk of the pre-

vious 150 inches of snow this

year still lay piled at the >ide

of the streets. Buffalo did not

have the money or the foresight

to keep up with snow removal.
Thus with, the backing of

executives from local operations
of sueb. industrial giants as
General Motors and Bethlehem
Steel, the city, the State, and its

senators, Jacob Javits and
Patrick Moynihan, have been
pressing for federal aid. As one
city official put it: “Frankly,
we’ve been.lobbying.” Yesterday
that effort paid off. With Presi-

dent Carter’s announcement,
some local relief workers esti-

mate that un to 580m. of federal

money eould come to the region.
Everybody recognises that

officials in the financially
stretched city will try and milk
“ the Feds ” for every cent they
can by not drawing too fine a

line between what is storm dam-
age and what is the result of
months or years of civic neglect.
So. Mr. Thomas Casey, head of
the Federal disaster team, points

aid

after
out that Government
officially covers events
January 16 only.

For President Carter, the deci-

sion to help Buffalo was a tough
one. It is the first time a snow
storm has led to the designation

of a “ major disaster area n and
already there are rumblings

from politicians in neighbouring
States which have also suffered

from the vreather and the gas

shortages and want federal

money too.

In spite of the Federal cash
for Buffalo, business is still un-
easy, “It doesn't exactly entice
industry to spend millions of
dollars here.” is how Richard
Hopkins, an exeentive of Marine
Midland Banks put it. referring
to the impact of the nationwide
publicity on Buffalo’s attempts to

attract (and retain) industry.

The snow, which brought
transport to a halt, also brought
industry to a halt for most of
last week. People were unable
to get to work- Mr. Neville

BUFFALO. Feb. 6.

Proctor, President of Dunlop’s
U.S. operations, headquartered in
“ do, was stranded in his plant__ _
with 600 employees when the

were shut down for four days,

storm struck, and operations

The head of a large engineering

company says the business will

suffer losses through January and
February at least And the city

is losing 8300,000 a day in sales-

taxes every day the stores are

closed. For many of the unem-
ployed and currently about 45

per cent of the region’s 500.000

workers are temporarily out or

work, income wbich might have

been running at S200 a week has

been cut to under 5100. Those
blacks and Hispanics on welfare

have had to rely on charities,

since the shutdown in the postal

service meant that no welfare

cheques arrived.

PERKEV-ELMER110
imam STAMM

The results for die six months ended 3lst December

based on unaudited occomiis are as foliates:-’

Six months ended

31st December

Tear end,

30th Jug

1976 1575 1978

£ £ £
1

Turnover ..— 4,635,773 3,465,361

Profit before Taxation ... 460,778 34S.7B8

Less: Taxation Provision 239,605 181,358 327>

Profit after Taxation ... £221473 £167,408 021,8

An Interim Dividend of 20.0p. (5.0p-> per Share Is declare

which together with the imputed tax credit is equivalent -'

SQ.77p. (7.7p.) per Share.

EEC will

propose
Soviet

fish talks
By Guy de Jonquieres, Common
Market Correspondent

BRUSSELS, Feb. 6.

THE European Community is

expected to propose to the
Soviet Union early this week that

negotiations be held in Brussels

as soon as possible to decide
the level of the future Soviet

fishing catch within the 200-mile

EEC limits.

The text of a proposal to this

effect has been agreed by repre-
s sentatives of tbe Nine in Brus-
- scls. It is due to be trans-

mitted to the Soviet Embassy in

London by the Foreign Office,

through wbich Moscow made
- known last week that it was wilt-

ine to nn«»n negotiations on fish.

The EEC reply wil not be deli-

vered, however, until the Nine
have agreed among themselves

. on the exact form in which the
EEC win be represented in the

- negotiations. This point, wbich
will be left purposely vague in

the reply, is highly sensitive

because of Moscow’s refusal to
recognise the Community diplo-
matically.

Strictly speaking, the Euro-
pean Commission is responsible
for conducting negotiations with
third countries on matters such
as fish. But a number of EEC
Governments believe that Mos-
cow has already displayed a com-
mendable willingness to co-
operate and that it would be
unwise to force the recognition
issue by insisting that the Soviets
negotiate directly with the Com-
mission.

It thus seems more likely that
the EEC negotiating team will be
headed nominally by officials of
the British Government, which
is the current president of the
EEC Council of Ministers, and
that the Commission will adopt
a low public profile at the talks.

It is hoped that this question
can be settled in Brussels in
time for the EEC reply to be
handed over to-morrow. The
Foreign Office is expected to
remind the Soviet Union at the
same time that it has all but
run out of time to apply for
temporary licences to continue
fishing in EEC waters.
Two East European countries,

East Germany and Poland, have
already anplied through the
Foreign Office for such licences,
which are intended to govern
the level of Soviet bloc fisbing
inside the EEC zone from the
start of next week until
March Si.

During this period, the Soviet
Union will be allowed a maxi-
mum of 27 named vessels, with
no more than 17 flshinp at one
time; East Germany has been
allocated six ships, with five
fishing simultaneously; and
Poland five vessels.
After March 31. Soviet bloc

fishing would be prohibited
altogether unless the countries
concerned agreed to negotiate
quota arrangements with the
EEC. It is these arrangements
that will be the subject of tbe
planned negotiations with the
Soviet Union.

Dissidents, arms set first

test of US-Soviet wills
BY JURE* MARTIN. US. EDITOR WASHINGTON, Feb. 6,

Mrs. Gandhi
rebuffed

at rally
By David Housego

DELHI. Feb. 6.

THE GOVERNMENTS in it was clearly felt that if. Mr. Tbe Fravda article, by Mr.
Washington and Moscow are Carter himself failed to respond Georgi A. Arbatov, director of!
engaged In a studied and complex to tbe Russian action promptly, the Institute of VSJL and
game of shadow boxing in pre- then opposition to Mr. Warnke, Canada 'Studies, may be sigttlfl-

paration for the serious negotia- at tbe moment probably insuffi- cant more for its timing than its
tions of a new strategic arms cient to prevent his ratification content, which appeared to break
limitation agreement later this by the Senate, might grow to little new ground. Mr. Arbatov
year._ dangerous proportions. claimed that the spectre of thej, ... . .

This is the tentative Inteipre- * , Soviet threat was the invention i
barriers, clapped, cheered and

tation here of the sequence of or tbe American miVittry, 1 roared their applause for op post-
al, Department is still apparently tfcin leaders Mr. Jaoiivan Ram

MRS GANDHI and thfe Opposi-
tion tested their political

popularity in rival rallies here
over the week-end. Tbe result

was a bad mauling for Mrs.

Gandhi.
The vast, throng that packed

the Ramlila Gardens in Central

Delhi this afternoon broke down

events in the test 4S hours which nrnnnnnriL industrial and intelligenee com- torn leaders Mr. Jagjivan Ram
has seen a response in kind by

detenninedjo Issue a pronounce-
p]exes who feared the new

j

and Mr. Jayaprakash Narayan.
the new Carter Administration to

ment sometime in the next few
dav. on theRussiS detention

Ad“lustration w)U really take Yesterday Mrs. Gandhi, address-

the expulsion from the Soviet yfJJLJK the wen toe easing tensions and mg a restive aumence in the

Thl, »«»« « «— »»." I
-» ™ short her

an articled tte° leading Soviet "iH be seen 89 a further expres- Mr. Arbatov argued that the

American expert rSottfnc U? sion of Ae Ameriean cmwt- two super powers have now
Union is

ment to human rights around the achieved approximate military

SHE mUitSS KKoriti world ’ a sub3ect 0131 President warily- with the Soviet Union

The ’new Cirter Administra-
,

Ca
„?

er ob™uslr fwls is having been obliged to eliminate
tant. what had been

.
great Americantion, whose commitment to reach

Mr. Cyrus Vance, the Secretary superiority, as well as having to

<hie «taee in doubt eleariir
State

’ ?S
id last

.
weel? *1$ own' border against

decided ftat the irautaton of
VJL woold CMt,5ue1.

t0 unfriendly states (an allusion to(teemed inat ine expulsion of -..eh statements. He honed thev w- Hi*
the American louraSSt would

such
.

statements. He hoped they china). He did not say what^ would would not be strident or pro* fnhm, Soviet military policy

speech and then plunged into the
crowd in an effort to stir

enthusiasm. She was rewarded
with cries of " Long live Indira "

from supporters at the front
The two meetings amounted to

the first popular judgment on the

iAjWSTB Sn sag STJSS £«"£
not intend it as such. policy-making and might attract longer be bought technolo'ticalh-Of particular immediate con- considerable criticism. but®only pScailv

*

cern to President Carter is his it did emerge over tbe week-
DUl omy PO‘«*caiiy.

nomination of Mr. Paul Warnke end that the Administration It is understood here that toc
t

.
. f

. ,

to be the director of the Arms tried through diplomatic chan* Soviet Union has been extremely
j toaUn Deffirt !eJsl

Control and Disarmament nels to get the Soviet Union to worried about the recent debate
{g-J*™* SlnSS Gw»flhi

Agency. White House aides reveree its decision to expel the inside the U.S. over Russian ! the t,de 15 a~amsl 3lrs’ uaTWm’

have been at pains over the American journalist, but was military intentions and Mr.

week-end to stress how impor- rebuffed. Arbatov's article may have been
tantly the President views Mr. This has prompted some here timed to play a role in this pro-

Warnke’* appointment. to believe that Moscow is not so cess (though, without a shadow

Mr. Warnke has been criticised much testing American resolve of doubt, it will be construed by
bv hawks in Congress for possess- but explicitly,telling the US. not American hawks as.-an attempt

ing too “soft ” an attitude to meddle in internal Russian to lull the U.S. into a state of

towards the Soviet Union and affairs. false security).

Rhodesian

town is

mortared
From Our Own Correspondent

SALISBURY, Feb. 6.

Egyptians charged
Forty-two people are to be tried
before a state security court on
charges of subversion, looting,
murder and rioting in the
Egyptian delta town of
Mansoura last month, Prosecutor-
General Ibrahim KaJyoubi said
in Cairo yesterday.

THE Rhodesian border post of
Vila Salazar has again come
under mortar attack, according
to a military headquarters com-
munique to-day. It is the third

attack in seven days. On the first

occasion, on January 31, what
was described as “ suitable

retaliatory action” was taken.

But to-day's subsequent com-
muniques have made no refer-

ence to Rhodesian retaliation.

There have been no security

force casualties and little damage
following the attacks, described

as “ unprovoked.”

Reuter reports from Maputo:
Rhodesian guerilla chief Robert
Mugabe to-day proclaimed socia-

list objectives for the Patriotic

Front nationalist alliance and
said guerilla war must- be tbe
principal means of overthrowing
white rule. Mr. Mugabe was
speaking at the third congress of
the ruling Frellmo party of

Mozambique, Rhodesia's eastern
neighbour.

Mr. Joshua Nkomo, the other
leader of the Patriotic Front,
also addressed the 230 delegates,

to declare that Rhodesian
Premier Ian Smith must cow
surrender unconditionally or
face intensified armed struggle.

Spanish police seize

terrorist group
BY ROGER MATTHEWS

MADRID, Feb. 6.

POLICE in Spain are claiming measures. He drew parallels be-

tbeir first significant break- tween the recent terrorism and
through in the hunt for a ter- tbe country’s “loss of moral
rorist group which has, In the identity," adding that the

past weeks, initiated a pro- moment had arrived “to call

gramme of kidnappings and enough.”
political killings. Senor Fraga also launched a

Five people, apparently related strong attack on the Communist
to the extreme left-wing faction, party dascribing it as totalitarian

GRAPO. have been arrested and and outside the law. A spokes-

their capture is understood to man for the. Communists to-day

have led to the seizure of a refused to confirm or deny
quantity of explosives in a left rumours circulating in Madrid
luggage locker in a Madrid rail- that a summit meeting- of the
way station. French, Italian and Spanish

Information may also have parties is being planned for next

been received on the fate of the month in Spain.,

two kidnap victims Senor The Papnlar Party, the nucleus
Antonio Oriol. President of the of the qoootiy’e ptfaer mam right-

Council of State and Lieut.-Gen. wing alliance, the Democratic
Villaescusca, President of the Centre, ended 3s first-ever Con-
Supreme Council of Military grass in Madrid to-day. Headed
Justice. by former Foreign Secretary^

The Government bas come Senor Jose Marla Areilza, and-

against

For both meetings there was
a turn-out of orer 100.000 though
police unofficially estimated that

to-day's crowd was the larger.

It was also by Far the more
spontaneous. The crowd came
voluntarily and largely on foot.

In contrast yesterday, the
authorities commandered trucks
and buses
The crowd's reaction to

! to-day’s opposition gatherin
l must be a political shock for

Mrs. Gandhi, the repercussions

of which will echo through the
coming weeks. Some of the

exuberance, no doubt, was an

!
outburst of relief, not necessarily

lasting, to the lifting of the
Emergency.
But a further sign of Congress

apprehension is that the party
manifesto which was to have
been published to-day, has been
postponed. References In it to

the Youth Congress led by Mrs.
Gandhi’s son Sanjay are appar-
ently being toned down.

Admiral Turner

tipped as new
CIA director
By Jurek Martin

WASHINGTON, Feb. 6.

PRESIDENT CARTER is consid-
ering nominating Admiral 5tansr I

field Turner, die NATO com-
mander in southern Europe, as

director of the Central Intellig-

ence Agency, according to re-

ports circulating in Washington.
He is a highly regarded career

JL c.e uoverament oas come senor muw natral officer* he moved to NATO
under mounting criticism for the ex-information Minister, Senor}.

. Latter-half of 1975 after
police failure to produce results Pio Cabanillas, the PopularP^ 1^®

as di^tor of ttl
and this week-end Senor Manuel believes the alliance it is putting!™®
Fraga. former Interior Minister, together with Liberals and Social 8

and now leader of the right-wing Democrats, can win a controlling

Popular Alliance, accused Minis- number of votes in the forth-

ters of not taking firm enough -coming General Elections.

DARTMOUTH
INVESTMENTS

LIMITED

Notice is hereby given of the

appointment of Lloyds Bank Limited as

Registrar.

All documents for registration and
correspondence should in future be sent to:

Lloyds Bank Limited,

Registrar’s Department,
Goring-by-Sea,

Worthing, West Sussex BN12 6DA.
Telephone: Worthing 502541

(STD Code 0903).

B. E. PRIORY, F.C.LS.,

Secretary.

Italian production rise

8Y PAUL BETTS
ROME, Feb. 8.

As a serving military officer

his nomination would appease
the hawks on Capitol Hill who
were so upset by the proposal
that Mr. Ted Sorensen lake over
the CIA. At the same time. Ad
rairal Turner is not a product
of the intelligence community,
nor closely identified with
and thereby satisfies the Presi-
dent's criterion that an outsider
should assume the post.

WHILE the Italian trade unions Sig. Andreotti defended the new
have attacked the new anti- anti-inflationary package—which
inflationary package announced includes Value Added Tax in-

}

by the minority Christian Demo- creases of 5 per cent, on luxury
j

crat government of Sig. Glnlio goods and of 2 per eent on other]
Andreotti on Friday’ night, the products excluding basic - com-!
Stale Statistics Bureau ISTAT modities—as an effective formula I

reported this week-o”i a re- for reducing Italy’s rising labour!
covery in Italy’s industrial costs. The measures had been
production rate. taken because a recent mini-pact

j THE
According to the Institute, the between the trade unions and the

Italian production index rose by employers had left tne present

12.3 per cent last year com- lan waSe indexation mecha-
pared to the depressed levels nnaJ*ered. The unions. Sig.

of 1975. For the month of -Andreotti said, had refused to

December alone, the index in-
accept any modifications to the

creased by 21.9 per cent, com- Pres*Tit highly Inflationary

pared with December. 1975. system.

The biggest recovery—1S.1 per **e?ter reports:. ItaHan_ police

cent.—-was recorded last vear in a possible assassination

tbe textiles industry, followed by ^tte^Pt against Prime Minister

chemicals (12.9 per cenL), the SIU,1° Andreotti to-day when
metallurgical sector (11.5 per fou11^ a bomb on a train,

cent.), the electric energy sector "°U°e smd toe bomb—seven

Little change

predicted in

Danish poll

(10.5 per cent.), non-metal jfofr .
of .dynamite—was dis-

mineral products (9.5 per contl S
0ve

r
et
*_2T*y °° 5 tr^n

and by the food industry (9.2
3
f
rriTe^t ^

on,e
'
s 'nburtma

per cent). The recovery! bow-
r*aplea -

ever, was less marked in the
Pl2“£r ***» to arrive

motor manufacturing industrv t 5taa°? froTn northern

(7.S per cent.) and in tho
an0*^ train shortly

COPENHAGEN, Feb. 6.

COMPOSITION of Den-
mark's ten-party Folketing will

not change significantly if voting

in the election on February 15

follows a Gallup poll published
here at the week-end. The poll

indicates that the ruling Social

Democratic Party will consoli-

date its position, obtaining 31.3

per cent, of the vote compared
with 29J per cent, in the 1975
election.

The anti-tax Progress Party
will go ahead from 13.6 per cent,

to 15.3 per cent., while the other
large Opposition party, the
Liberals, will drop from 23 per
cent, to 2L1 per cent, of toe
vote. Tbe small parties of the
Centre which have supported the
Government stand to come back
slightly weakened, while the

juU ia uiu ^ ,-phr-i three Marxist parties will just
mechanics J sector (7.4 per cent) SxryirS the^Smb^ a60(rt hoW their own, the poll
whicn between them account for a ,

S
ls

' shows.uvmccu ujera account iar a „ . , 1

40 per cent, of Italian exports. i? J JE&J br
‘

la a speech in Reggio' Emilia SSftfJ iBB^anfiSPaaS
yesterday, the PrimT MitSer S£

WM *s home *ig2ff
X YP

*r

HIGHVELD
STEEL AND VANADIUM
CORPORATION LIMITED
(Incorporated in toe Republic of South Africa)

INTERIM REPORT FOR THE HALF YEAR ENDED 3 1ST DEC94BER 1976

The following are the consolidated, unaudited results for the group for the half year

ended 31st December, 1976 with comparative figures for preceding periods:

Production: Metric tons

Hot metal: total —
Continuously cast blocks
For rolling -
For sale — -

Rolled products
Billets
Sections -

Total

Vanadium slag —
Manganese Alloys

GROUP FINANCIAL RESULTS

Net income for the half year before taxation

Less: Provision for deferred taxation

Sub total

Less: Minority interests

Attributable income

SIX MONTHS ended
31.12.76 30.6.76 31.12.75 \

270 308 273566 276297 t

189 582 180221 214 950

91 141 S7 4S0 61213 I
280 723 267701 276163 .

.1

5 957 4705 7923
169 907 375 549 178 035

175 864 150 254 185 958

22 455 22707 22354
46 456 — —

SIX MONTHS ENDED
31.12.76 30.6.76 31.12.75

ROOO’s ROOO’s ROOO’s

17 220 14 005 14 036 f

6 959 6343 5790 ;A

10261 7 662 8246
690 — —

~

9 371
'

7662 8 246

The unaudited consolidated profit of the corporation and its subsidiaries for tbe half^

year ended 31st December 1976. hefnre providing for deferred tax and minority interesLvji-

but after providing for interest charges of Rl 116 000 and depreciation of R4 47IWT
amounted to R17 220000. After ihe provision of RS 959 000 for deferred tax and minor!

interests of R6P0 000 the attributable profit was R9 571 000, an increase of 25 per eei

on the half year end$d 30th June 1976. ..... . . .
•

The issued share capital rose by 18 per cent as detailed below but despite this

increase in equity the earnings per share showed a 7 per cent improvement over the

previous six months . . ..

\n view of these results and as intimated in the annual report, the ooard has decided*

'

-

to pay a first interim dividend of 5 cents a share payable iu April 1977 at a rest of

R3,386.000.
,

.

The results for the review period, are not strictly comparable with the previous

periods as they include for the first time the profits of Transalloys (Proprietary) Limited

The corporation acquired a 65 per cent equity interest in this manganese ferro-aljey

producer in July 1976.
The recovery in the world economy levelled off in the Ihlrd quarter of 1976 and the

world steel industry suffered a downturn in the fourth quarter. As a result the demand

.

and price for steel exports have been adversely affected, aggravated by growing protec-

tionism in the larger steel consuming countries. There are no indications of a recovery

and it is unlikely that there will be any significant change before tbe second half of 1977.

South African steel demand remains lew with the possibility that it could fall still further
,

as cutbacks on Infrastructure expenditure by the State take effect.

The benefit of the May 1976 increase in domestic steel prices was eroded before the

end of the half year by cost increases mainly in power, coal and railage. The steel price

increase of 8.8 per cent, effective from 3rd December 1976, helped to restore toe position
-

but, in view of the lower tonnage of local sales, almost half the expected additional

revenue will be absorbed by ESCOM’s 23 per cent increase in power charges effective

From 1st January 1977. This continued inflation, particularly in power costs, is adversely

affecting the competitive position of the South African steel and ferro-alloy industries

in world markets at a time when export prices are under great pressure.

The market for vanadium remained reasonably firm during the period but demand
in the first quarter of 1977 has been lower. The output at the Vantra division has been

reduced and this should help correct the Imbalance in tbe months ahead.

_ Sales of manganese ferro-alloys were satisfactory during the half year but again, In

tbe first quarter of 1977. a drop in both demand and price has been experienced, which

has necessitated a reduction in output at Traosalloys:
Highveld’s sixth iron furnace was commissioned in October and toe opportunity was

taken to carry- out major overhauls and uprating on the original four furnaces. This

programme was completed by the end of tbe half year in time for the commission ing of

the seventh kiln. This will allow six furnace operations in the second half of the financial

year.

The Highveld fiat product expansion and. the fifth smelter at TransaHoys have pn^
grossed according to plan and all tbe additional equipment should be commissioned
during the next twelve months.

The current market conditions make financial forecasting difficult but it Is expected

that the corporation will maintain a similar level of profit for the second half of the year.

SHARE CAPITAL
During the half year ended 31st December 1976, the authorised share capital was

increased from R70 000 000 to R75 000 000 in ordinary shares of Rl each. During this

period subscription rights were exercised in respect of 6 342 240 shares by the holders of

option warrants attached to the Deutsche Mark and dollar bonds in terms of the conditions

of issue of the bonds. Or these. 3 702 540 shares were subscribed for In December 1976.

The closing date for holders to subscribe was 31st December 1976 and of a total avail-

ability of 10 800 000 shares, 7 756 500 were eventually subscribed for during tbe full

currency of the option warrants. Id terms of the arrangements for the acquisition of

a major interest in Transalloys (Proprietary) Limited, 3120 000 shares were issued to

the vendors of the shares in that company. In addition. 72 500 shares were issued to

participants in the corporation’s share incentive scheme for senior employees. The total

number of shares issued in terras of the scheme at 31st December 1976 was 583 500 out

of 950 000 shares set aside for this purpose.
After all allotments consequent upon the exercise Of bondholders' options, the issued

capital was R67 720 770.

CAPITAL EXPENDITURE
The total commitment in respect of capital expenditure was R437S2 000 at 31st

December 1976, compared with R72 771 000 at 31st December 1975. This figure includes .

the bulk or the remaining expenditure on the flat product expansion. As mentioned in

the last annual report this is being financed from cash flow and loan facilities that have
been negotiated with Anglo American Corporation.

DIVIDEND
Dividend No. 4 of 12; cents a share in respect of the financial year ended 30th June

1976 was declared on 30th July 1976 and paid to shareholders on 2nd October 1976-

DECLARATION OF DIVIDEND NO. 5 (INTERIM)
Notice is hereby given that dividend No. 5 of 5 cents a shore, being the interim

dividend iu respect of the financial year ending on 30th Jane 1977. has been declared
payable to shareholders registered in the books of the corporation at the close of business
on 25th February 1977 (1976—dividend No. 4 (final only) of 12i cents a share).

The dividend is declared in the currency of the Republic of South Africa. Dividend
warrants will be posted from the office of the transfer secretaries on or about 31st March
1977.

Any change of address or dividend instruction to apply to this dividend must he
received by the corporation’s transfer secretaries not later than 25th February 1977.

Shareholders must, where necessary, have obtained the approval of the South African
Exchange Control authorities, and, if applicable, the approval of any other exchange
control authorities having jurisdiction in respect of such instructions.

The share transfer register and register of members will be closed from 26tb
February 1977 to 11th March 1977, both days included.

In terms of the Republic of South Africa Income Tax Act, 1962, as amended, non-
resident shareholders’ tax wil! be deducted by the corporation from dividends, payable
to those shareholders whose addresses in the share register are ootside tbe Republic.
The effective rate ol non-resident shareholders' tax Is 25 per cent

The abridged unaudited consolidated income statement of the corporation and its

subsidiaries for the half year ended 3ist December 1976 Is contained in the accompanying
interim report of the corporation for that period.

For and on behalf of the board

Witbank, 4th February, 1977.

Registered Office:
Portion 29 of tbe farm Schoongezicht
No- 308 J.S.,

District Witbank
(P.O. Box iu, Witbank 1035)
South Africa.

W. G. Boqstred (Chairman)
L. Boyd Directors

Transfer Secretaries'

Consolidated Share Registrars Limited.
62 Marshall Street.

Johannesburg 2001.

(P.O. Box 61051 Marshalltown 2107)

South Africa.
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Boost for W. German
machinery exports
BY ADRIAN DICKS

EAK DEMAND at home made
xi ie West German machinery

^ liiding industries dependent to

. record degree on exports,
•5 bich accounted for 82 per cent-

turnover, worth some DJU52bn.
:12.5bn.) last year, according to

ie German Union of Machinery
ii.: uilders.

? In 1975 exports were 60 per
’ mt. of total turnover, and in

only 47 Per cent
V Although weak investment by

‘ 'Vest German industry— whose
ew orders1 to machinery
uilders fell 10 per cent in-

$a] terms in 1976—was part of

reason for the increased
sport emphasis, there was also

strong increase in demand,
report orders received daring
he year were up 22 per cent
a real terms.
The statistics, however, hide

widely differing experiences for
he different branches of the
.ndustry. The most successful

“Vjnajor group of manufacturers

ifV/TiTr- *’ere producers of sewing and
‘ 1 v J | j

KRlotblng machinery, wbose orders
deceived were up 32 per cent,

s'ext came office and data
landing equipment (up 20 per
•cntV agricultural machinery
lup 14 per cent), and valves and
.nstmments (up 11 per een.tS-

•

-a. On the negative side, new
•' ''orders for steam turbine equip

. .. ment fell 40 per cent., those for
N

f'ttl raining equipment 33 per cent,

;; ..those for smelting and rolling

Cm 1 11 machinery by 24 per cent
* >and those for rubber and plastics

'plant by 21 per cent.

The figures give no indication
of profitability either for the

BONN, February 6.

group of industries as a whole oi

for its various branches. How-
ever. under the pressure of

rising costs and competition, the
union says that about ISO com-
panies have been withdrawing
from the industry each year for

the past three years, while em-
ployment has dropped to an
average 114,000 — down by
45,000 from the previous year.

Another measure of the
heightened level of competition
was the further increase in im-
ports. which reached Dtn.34bn.

in 1976. or about 30 per cent of

domestic machinery sales, com-
pared to 22 per cent in 1970.

‘ Other studies have, however,
indicated that this process repre-
sents as much increasing speci-

alisation among machinery
builders in different countries
as any direct threat to German
companies by imports as a whole.

i
r~>.

^ LJ
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Hawker wins

£2.5m. order
HAWKER SIDDELEY Power
Transformers, manufacturers of
high power transformers for
transmission and generation,
have won' a £2-.5m. order for
Saudi Arabia.

In the face of stiff interna-
tional competition. Hawker Sid-
deley Power Transformers
secured the contract to manufac-
ture and supply 11 auto trans-

formers to the major Saudi
Arabian oil company, ARAMCO.

U.K. concern over major contracts share
BY LORNE BARLING

BRITAIN'S ability to win its this and its desirability are far it believes contracts are won by restructuring will be necessary, finance and winning contracts,

share of the world’s biggest ex- from certain. Companies such as speed or patience where oeces* The pattern followed by major and although clearly aiming to

port prizes, the contracts for GEC and Reyrolle-Parsons are sary. and that loo much interfer- European competitors is indtea- emulate the European perma-
power stations, petrochemical strongly opposed to’ direct ence could result in featherbed- tire of the possible future struc- nent consortia if is small by
plants and other projects some- Government intervention. ding. “That means Britain ture in the U.K.; Belgium's comparison,

times worth £200m. or more, is a In the power industry, with would^ end up with lousy con- Sybetra, for example, has a large However, the size of currently
vexed question with little agree- proven technology and depend- tracts.” it suggests. number of major domestic com- planned projects makes it clear

mem among the dozens of in- able consortium participants, the Some companies go so far as panies as shareholders and that swift action is necessary
terested parties. joint-and-several liability risk is to question the need for Britain Socicte Generate to boost finan- to boost British competitiveness;

The risks involved in the of the order of 20 per cent of to head consortia and incur risk; dal hacking. It is used as a these include up to 12 desalini-

failure of such ventures are the total contract value, though they argue that the slnicture ot vehicle for bids, but member salion plants in Saudi Arabia,

immense, with the capital re- it can be much greater. the British industry is ideally companies operate outside when worth up to £85m. each; power
quirement sometimes exceeding One method of spreading this suited to winning the best ot the necessary. plants in Brazil worth nearly

the total assets of the leading risk, it is suggested, would be sub-contracting work ana that Similarly France has ENSA £500m.; steel projects in Brazil

contractor; the dangers in fixed through involvement by the should be the main objective. with Creusot Loire, the and Venezuela worth £3bn.; rail-

price or turnkey deaJs are even commercial insurance market in Sub-contracting has become a Schneider Group and Technip ways in Iran, Iraq. Saudi Arabia
greater. some form of pooling arrange- highly specialised part of the acting in concert where neces- and Nigeria worth more than

Nevertheless, American and ment and expanded Government world industry and a number of sary, and Italy has Italimpianti £6bn.
Japanese companies In particular help beyond ECGD. Similarly, it British companies keep fall-time co-ordinating bids with SNAM Airport contracts in six coun-
have the strength to dominate is felt that the limitations on offices in Japan, for example, to Projetti usually acting as main

t =

*
estimated to be worth

the market, which in the process single banks to provide per- offer immediate attention to contractor. These groupings near]y £5oom while telecommu-
plant sector alone is forecast to formance bonds could be over- contracts for third countries, have all proved competitive in

n j cat]ons projects in the Middle
be worth the astronomical figure come by pirating. These companies rely on their international markets. *

East and North Africa are
, . , , Of SM4Qbn. in the next decade. These proposals, while obvi- high reputation abroad and the Britain's only attempt to set -, ni?Pteii +n c0S * more than

VL'SUS? «mi» » ««*““» «•*“ “ ”?
th

a
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Swiss fight

back for

lost watch
sales
By Christopher Lorenz,
Electronics Correspondent

SWITZERLAND'S share of the
world watch market fell to about
35 per cent- In 1976 from almost
50 per cent just five years ago,
but the slump is now over, one
of the industry’s leading spokes-
men said In London at the week-
end.
Mr. Paul Tsebndin. vice-presi-

dent of Ebanches, the largest
Swiss manufacturer of watch
movements and components, said
the Swiss expected to maintain
or Improve their current market
share. Their success would
depend to a large extent on their

’? Contra c t s

.. r • An agreement between Ento
. > Nazion ale Idrocarburi (ENL) and

vibe Algerian State energy group
-^.Sonatrach to supply gas directly

;«;l0 Italy, by-passing Tunisia, has
been confirmed by the Italian

•: Government.
Sl

-® China has agreed to sell 6.3ra.

t ii - ] vn-. tonnes of crude oil to Japan this
‘

..'..year at $13.15 a barrel on an
basis, according to Inter-

.
. ,

^national Oil Trading of Japan.
•' l3one of the two ventures tinport-
J!,ing Chinese oil.

. 1^# Herbert Small Tools and
Equipment of Coventry has won
Middle East orders worth more

...than £600.000 in competition with

_other European companies. The
largest of the two orders has
come from the Suez Canal
Authority in Egypt whose re-

development scheme for the
Canal has necessitated a re-

equipping oi sevL-raJ mainten-
ance units and docks along the
Canal’s length.

• An agreement with the USSR
to provide subsea oil and gas

production technology and manu-
facturing equipment has been
announced by the primary con-

tractor, Armco International, a

subsidiary of Armco Steel

Corporation. The value, of the

project is almost $30m.

# British Caledonian Airways is

selling two of its Boeing 707 jets

for $10m. to a U.S. company. Ali

Transport Corporation of New-
port Beach, California. The jets

will be delivered • after B. Cal.

has received its two larger DC-10
jets in March and May.

World Economic Indicators

TRADE STATISTICS

- U.K- flm. exports

Dee. 76

.. . 2362

Nov. 76

2.225

Oct.76

2L231

Dec 75

1.767'

imports Z451 2.734 2572 1566
balance -0.179 —0-509 —0.341 -0.199

. W. Germany exports 24.300 22.2 22.9 20577
Dmbn. imports 2LQQQ 19.2 19J 17348

balance +3J +3JJ +3.6 +33
France exports 27.127 24.433 24.659 20.854

Frj±n. imports 29-297 27-583 27.213 21.706

balance -2.17 -3.150 -2554 -0.852
"U.S. exports

$bn. imports
10-574 9.625 9728 9749
11.066 11.282 10,423 8521

balance -OJ57w4 — 1.657 -0.695 +0.728

Holland* exports
FIsin imports

Nov. 76
8J88

Oct. 76
7.845

Sept, 76
7517

Nov. 75
4949

7-618 8.247 7.623 6.935
*

balance +0.97 -0.402 >+0.194 +0.14

s Belgium* exports 121.91! 117.685 85.070 93573
BJFr*J>n. imports 116-374 113.062 ' 100.612 97.443

balance +5537 +4.623 -15.542 -0387
Italy exports 2.980 2.965 2.713 2.000

Lbn. Imports 3.604 3J295 3725 2701

balance -0.624 -230
,

-512 -0325
Oct. 76 Sept. 76 Aug. 76 Oct. 75

V Japan exports 6.000 63)21 f 5798 4.757

Sbn. imports 4.860 4J515

,

4.711 4.410

balance + 1.140 + L206; +0587 +0347

market for electronic watebes,
he admitted.

Ebauches has already in-
vested Sw.Frs.55m. in establish-
ing manufacture or integrated
circuits, and will continue spend-
ing about Sw.Fr5.10ra. a year in
This area, Mr. Tschudfn said. It,

can now make all tbe electronic
components for continuous dis-

play digital watches (liquid
crystals, or LCDs), and is mount-
ing an aggressive LCD market-
ing campaign.
But the Swiss plans rely on a

dramatic shift in the type of

electronic watch most consumers
will buy. Mr. Tsehudin forerasi
that quartz watches with
analogue displays (Traditional

hands) would account for 20 per
cent of tbe world market by
1980. compared with less than
1.5 per cent, in 1976.

Bv contrast, he saw the recent
digital watch growth slowing
sharply, so that LCDs and inter-

mittent-display LEDS (light

emitting doide) watches would
increase their share from seven
to 20 per cent. The. U.S. elec-

tronics industry, which currently

dominates the digital watch
business, expects digitals to

account for at least 30 per cent,

by 1980. Fairchild, the world
leader, suggested a 50 per cent,

target only last week.

Tbe tough task confronting the

Swiss is Illustrated by Ebauches'

own worldwide forecasts, which
show falling sales of mechanical!

watches, not only in terms off

market share (from over 91 to 60

per cent.), but also in absolute

volume (from about 200m. unite

to about 180m.) between 1976

and 1980. It sees the total watch

market growing from 220m. to

300m. units

Mr. Tsehudin saw only three or

four Swiss watch groups as

capable of dealing with the elec-

tronic watch Under the joint

impact of world revession. appre-

ciation of the franc, and new
competition—first from the Far
East and Eastern Europe, more
recently from

,
U.S. digitals

—

margins for the Swiss industry

had been slashed; gven.Ebauches
only just broke even in 1975 and
1976.

These factors had forced the

industry to re-structure, Mr.
Tsehudin said. There are now
only about 500 Swiss watch com-
panies, a quarter of the figure

less than ten years ago, thanks
partly to a spate of mergers.
Erapiovment is now down to

58.000 from 80.000 only two years

ago. Product lines have also

been streamlined, from 250 to 60
in the case of Ebauches itself.

About 14 per cent, of Ebauches
output was electronic last year,

and it plans to set the pace with

certain new watch features. Mr.
Tsehudin said. But watches
which could forecast the weather,

or read pulse and temperature
levels, would be “more or less

another gimmick,” be main-
tained.

r ‘SL cS R,h™n fc

' mainly in tbe Middle East, pro-
con, with British Steel, Babcock „irio g marker worth a* len«sl

is believed to be around £3bn. a viewed sceptically bv an industrv opportunity arises.
year. which has to be quick on its feet T^ir 5Uccess may not be ”»“ vide a market worth at least

Last week one OF the many to win contracts. Tbe complexity immediately apparent, due lo
u d 'V

J
:

S° «
a
i

11d GK1
?

an
5.°?5

u
£300m.

committees considering the prob- 0f involving the Government, tbe J wrv inns lad times in- £UTTent half down shareholders. . .

lem suggested that special insurance market and other ^ SELS'EJ!: But without financial strength ar

or establisb-

are regarded

n m exporters as of

sources, to boost U.K. effort in Davy International Projects, a
aD

j?
Profits

« .... . . Brazilian petroleum project value unless they are in

these markets. new company set up specifically . Pa ^ e
,
0^ ei" hand, much of worth £^3m. close co-ordination with the

The report, produced by a com- to handle jumbo projects, is
work goes to the sub- Another similar organisation is 1 ndustry concerned,

raittee including representatives aimed at maintaining the Davy sidianes of the Japanese lead Capital Plant International, a One major contractor expressed

of industry, the City and Govern- Group’s high success rate in contractors, which are now subsidiary- of the Mitchell Cotts the view that in future the pro-

ment. throusrb the London world markets. It Is also thought dominant in many fields. It is Group, from which it draws its blem will not be a shortage of

Chamber of Commerce and the doubtful whether the Govern- clear that in the long-term international standing, which contracts, but the ability of com-
British Expnrt Houses Associa- meat will ever catch up with the Britain cannot be content to has a number of companies such panics to find the resources to

tion, made the vital point that continually evolving needs of- play a secondary role and must as Motherwell Bridge Engineer- lake them on without a high

Government should bear the co* contractors. compete on better terms with ing and Whessoe as associate level of financial aid. either

of inflation by providing cover. While Davy recognises the the Europeans, Japanese and members. The company has had from Government or other
However, tbe means of achieving need for more financial resources, U.S. majors, and that some some success in putting together sources.

Syrian plastics market
FINANCIAL TIMES REPORTER

andA RAPIDLY expanding/ if still agricultural market
somewhat difficult, market exists pharmaceuticals,
for U.K. plastics goods in In agriculture, plastics are now
Syria, a market study published being used for drainage,

by the British Plastics Federa potable and agricultural water
tion claims. supply, canal and reservoir

Tbe study, one of a Dumber of liners and protective liners for

country reports produced by tbe chemical tanks, and in pharma-
organisation, points out that per ceuticals plastics Is in demand
capita consumption of plastics for syringes and other re-usable

is less than 10 per cent, tbat of medical instruments.

'

the U.K. with strong demand Market Report mi, Syria; BPF,
now beginning to emerge in the 47 Piccadilly. W.I. £15.

Italian building recession
BY PAUL BETTS ROME, February 6.

WHILE the Kalian building companies, however, reported customer. Contracts with Nigeria
trade has suffered a severe reces- difficulties in dealing with Saudi amounted to L242bn. last year,

sion at home, overseas contracts Arabian red tape, which often while Libya and Venezuela
nearly doubled last year from causes lengthy delays, and they accounted for L147bn. and
L1.20Qbn. (about £800m.) in 1975 expressed concern over the LllSbn. respectively,

to L2.X00bn. (about £1.4bn.) threefold increase in unit costs Italian construction companies
according to figures released in Middle East countries. said that Venezuela In particular

here over the week-end. Oil producing countries was becoming a major market
Italy's biggest client, tbe accounted for more than 62 per and contacts are expected to

statistics show, was Saudi Arabia cent, of total overseas orders, increa'i? fallowing last Dccem-
whose orders totalled L600bn. with Nigeria following Saudi bers visit here of tbe Venezuelan
last year. Italian construction Arabia as Italy's largest President Carlos Andres Perez.

Cubitts have been strong in

building foroverW years.TTie 1
name is associated with many of

London’s most famous landmarks:

Buckingham Palace, the Cenotaph,

Betgr^via.PrtTifico.the Festival Hall,

the CountyHall and,most recently

Thamesmead,8ritainS biggest post-

war urban community: Despite the

economic cirettnistances of the day-
affecting the construction industry more than

most—Cubitts remain in thevan ofcommunity

buMing,reinforced as they are with the financial

strengthand wexid-wide operational fadffittes of the

powerful"Burmac Group.

Holland,Hannan& Cubitts Ltd

jGfephone'tvor.0753 6S2444-

Northern: D51-334 4020,

Southern: 01-940 9520

More resourceful than ever

CUMTTS IEMEJ1£ OT THE XWBUC CRtW

PHILIPS

This super tanker is carrying over

sBjOOUJXM) worth ofenergy The amount

ofenergy.the PJiiJips Colour84 lamps in

use today will save, within the next two

years.

The Philips Colour 84 tlnoresccntlamp

saves energy because it reduces thenumber

oflampsyou need Without changing

lighting quality or the present lightinglcvd

For example; replace three ‘deluxe’

fluorescent lampswithjust two Colour 84

lamps.The only difference you'll-notice •

will be to your lighting electricity bill-

cutby a third

A million Colour 84 lampshave been

sold so fir. At today s prices, eachw ill save

£5 ofenergy in its lifetime.

However, tills million represents only a

fraction ofithenumber ofusers who can

benefit A number who ranmake die

energy" die Colour 84 has already saved,

look like a drop in the ocean.

The Pliilips Colour 84 is from therange

of Philips energy effective lighting.

Lighting that’s been designed specifically to

xiye energy without loss ot light.

To find out how your company can cut

oneofits largestoverheads, consult the

Philips Energy Advisory Group.

Ring Miss Betty Davis on til-689 2166.

Philips Electrical Limited,

Lighting Division. Dept. 1125, CityHouse,

London Rd, CroydonCR93QR.

Simply years ahead.
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• METALWORKING

Tackles all pipework problems
_ BACKED BY the expenditure of disc system which will tackle model—which can be drawn on plant involving 175 pipe runs
. some 20 man-years of effort at most of tbe problems of plant the screen as desired—eventually and 25 equipment items. 1500

the Computer Aided Design layout, pipe routeing and pipe- embraces vessel and equipment drawing board man-hours might
Centre, by Isopipe of Notting- work design, its main purpose specification and design, pipe- drop to 350.

ham and by Akzo Enginering in is to bridge the gap between work isometrics, materials take- jn general, 10 per cent, of
Holland, CADC Is ready to offer plant project engineering and off and erection information, design costs might be saved,
its pipework design management final pipework detailing, avoid- There is only one database, and themselves frequently 10 per
system (PDMS) for general use ing the mass of drawing and a change imposed on any part cen1L tjje project total so that
at a licence fee of £100.000. administrative detail involved, of it is immediately manifested on a £10m project fioo.ooo of
To this considerable sum. com- The engineer using PDMS sits in tie whole. savings could result. Site correc-

panies thinking of permanently at a gfaP
falcs terminal and. start- The procedures, data

I tlve work — frequently a sen-
installiog the system would have with a process flow diagram, terminology employed by PDMS

Q problem — can be virtually
to add hardware costs so that can gradually build up a three- are almost identical to those now

“umCiated by pragrams such a‘s

a total approaching £im. is dimensional model of. plant, used by piping engineers in a
-Ser" whiS^IT devoted to

involved. CADC believes there equipment pipes and pipework design .office so that no special ^ pipeworit collSs
may be perhaps 20 companies in a central database. computing knowledge Is required pipewons collisions,

in the U.K. that could benefit The database initially contains to operate it. Available from April the

financially from installing PDMS fairly simple data about the Apart from improved design system will be offered on a

—those putting in more than items involved and this Is modi- quality through PDMS. CADC bureau basis to meet the needs

.£20ni. of pipework a yeai^with fied step by step as he refines claims there will be consider- of smaller organisations. CADC
perhaps another 200 world-wide, the model iuto an acceptable able savings in man-hours: for is at Madingley Road, Cam-
PDMS is a minicomputer plus plant and piping layout The example in a £600,000 chemical bridge CB3 OHB. (0223 63125.)

•Soundproofing

you' i I always

hear about

'

r

A Vectorbend automatic hydraulic tnbe

bending machine In action at Helliwells, a

TI Steel Tnbe Division company of Aberdare,

South Wales. This machine is linked to a

data centre which calculates and automatically

transmits the required bending programme. -

Helliwells has invested £Jm. in computerised

tube-bending equipment. The company says

that within an hour of receipt of an order
based on either a sample tube or a drawing

a sample can be sent to the customer.

• PROCESSES • COMPUTERS • ELECTRONICS

• NORTH SEA OIL

Submersible

vehicle
OFFERING POTENTIAL or

petition to British Aircra

Consu.b underwater search <

examination vehicle is a ink
ture unmanned submarine vet

has been designed in a pro’

jointly financed by British C
gen Compuuy and the Dep
meat or Industry.

Assembly and testing of
prototype has already begun <

is in the hands of the recei

formed Advanced Prop
Group of BOCs New Vein

Secretariat, which is led by'

company's chief engineer, "5

Charles Quartley.
Heriot-Watt University, H

burgh, major centre in the 1

for underwater technoioj
originated the project and'
BOC team will draw on ex

Corrosion
resistant

valves

each purchase order are also A _
attached in the database struc*
ture with allowances for total or L A-‘-3L7V/iJljV''0

part payments. .

The database is updated weekly SVS L0TT1
and monthly with labour, pur-, J

'

.
- .. . . . ionce gained at Heriot-WatL

measuring instruments. Digital preserving the original speech
lvin„ University staff?

inputs and outputs can be quality and voice characteristics. ?._n -
ll
i*_ nts ^

:

^.,1. I, - mnra vorcinn COI13U HiinUi.

counter and is inversely related

to the mass per unit length I T|TP 111 QrgTIT
(product thickness on the belt

is assumed constant). When pro- 1
cessed with a tachometer signal rUm llTllT
giving belt speed, the weigher VW,A w
computes both mass flow and OFFERED by Data Dynamics Ser- chase and invoice data and
total mass conveyed vices is a machine that Will information is extracted for
The beam itself is high energy punch, print, read and verify reports as required. Projects

A vDyUlIOV./
AN IMPROVED range of valves radiation which means that cards and which the company terminated' or restarted can be CENTRED around .u, ...

. . . ... . .

for the control of gases, liquids measurement is unaffected by claims must “be considered as a handled automatically or manu- frequency response analyser and ^ plotter, numerical read-out or Applying to a high quality men t.

and slurries in the process normal fluctuations in material challenge to key-tondisc on the ally as necessary. The reports a PDP 11 minicomputer’- Z191 is VDU presentation. Sola rtron is audio cassette all
.
the Features Acoustic transponder nat

industries is being marketed in composition. For automated grounds of both price and per- cover expenditure to date and the dynamic measuring svstera at Farnborough, Hants (025- normally found in the best tt0T, a two-camera video sys
feedback signal is fnmvirice.” give percentages of money and for application in control s’sytem 44433). audio-visual machines V art- and five variable speed theus

the internal functions of time used compared with design, gyroscope testing, struc-
,

« speech .Uhasatinyaigitar^com- wm provide the anit with fs

tura l/vibration analysis and Lopf TPTlI^lV

arranged, for example to drive It is a more advanced version ^ _ . _

external logic or to monitor of the earlier Varispeech I. with Termed an unmanned suit

digital inputs such as cuntact which Lexicon pioneered speech siblc inspection vehicle, the i

closures. compression and expansion ideally powered submarine

Once the measurements have techniques, and features much operate via an umbilical fftt

been taken they can be manipu- improved characteristics in a self-contained surface pad
lated by the processor and pre- more compact and reliable form comprising a generator, to#?

1172 sented in any suitable form such at lower cost.
> ^ ^ with launch and recovery, et)

the U.K. by Durco Process Equip- schemes a feedback signal is formance.
ment. 127a. Broad Street, available for controlling feed

Cheshan,. Bucks. (02405 74367). ™WL More f™> ™ Box 5 ^"in^uirVrewnwTtad by budgets.

Operational pressures -range ifrie
'' " —

from varuum 10 720 psi, in sixes JgEfA
W* 13 a microcomputer ana the com- Data Logic, Westway House, similar fields.

I"3"’ i si 1. Sll .11 »*>/! Rni.lin O I VI r* ' TloEin Id f'

from i to 12 inches. Although
soft-seated, the valves have been
temperature cycled to 400 deg.F. /-tU*
They have a PTFE seal which J/JLt/IlLll

seals both up and down stream, a
and is ijot dependent on line vvii
pressure—there is also- a reverse 1 1 1 1 X.C1 S
Up PTFE seal on the stem. The „ Z

*

valves can be adjusted for seat MADE1
IN France*

wear while in service. .
Sabre-Blade agitators

the
are

pany believes it will meet all 320 Ruislip .Road East,

card handling needs for many ford. Middx. 01-578 9111.
years to come.

The internal micro provides up
to 28 program levels which, apart
from controlling functions such
as print, punch or read cad
punch constants from memory,

SEM specify “must enter” fields,

now punch standard data read from

Help for

i intending

Green- Basically the technique con-
sists of stimulating the system
under test with a precision sine

wave from the 1172. the latter
also measuring the resulting
response. Other measuring in-
struments

1

from the Sulartron
ragge can be included, the whole AN IMPROVED speech
system being controlled by the compressor/expander
PDP 11 which also performs digital pitch correction

without

gabble

puter built into the recorder
ties suiting It to jobs met:

itself. This computer provides pipeline inspection and salv
automatic pitch correction at subOcean Services, wl
any replay speed and allows the BOC< will RCt a technology h ;: ;
user to vary speed continuously from the p)annefl 25 per^M' 1 *

over the entire range without
stabe fip , t0 lake ^ it ^

affecting the pitch or audio
fae eptise the lalter -

4U
RmrM

>

Mpr'^n>> bc >P»d«d
time up for fast skimming of familiar 0,1 aBd

sar while in service. Sabre-Blaae agitators are now pukd saiiuuu i«u uum llCArC
In the U.S.. the valves have being marketed In the U.K. by one card on to the next, and con- HUL/IL/ UpClo

with material and then, hy simply Meanwhile, BACs elcctrc

** tech- turning a knob, the tape can be and space systems group
j

computations on the gathered niques is available from F. W. 0. slowed right down for detailed been awarded its arst ordej

>uc w.o.. laic * mica . . -
,

_ -- data. Bauch. analysis of difficult or garbled its CONSUB - unmanned!

been used in pipes carrying Delwin PMF, 27a Hare Street, trol the triple accumulators. The vn« Mi. T TBXvr ./ . „ Sequential selection of up to Lexicon Varispeech H, can passages. merslbie work vehicle.
jj

hydrofluoric acid, anhydrous London SE18 6NE (01-317 9579). latter enable add or subtract to ^^MALISING the _mcreasmg
5<000 dual channe is (x and y) replay standard audio cassettes F. W. O. Bauch. 49. Theobald being built at Bristol. It tnj

hydrochloric acid, pickle liquor. Suitable for use in clear be performed on any fields on *«“

°

r b*en d?in8 can be provided by an analogue at any speed from a half to 2* Street. Bnreham Wood. Herts., used this year hy Sub Seal

phosgene, chlorine, vinyl chloride liquids, suspensions or viscous the cards and allow other numeri- “"j**®*1 -®a5" t^0 in
.
micl!°' scanner and presented to the times the original speed, whilst WDfi 4RZ (01-953 0091). veys of Barrow-in-Fur""-^

and other corrosive materials, fluids, it is claimed that the uni- cal manipulation to be carried an
? - - inspection on the sea

form flow across the impeller out More from Springfield Road, ware - Zeus Hermes has formed ^ mon j lor|ng of offshore
_ . * r .

mail i i j Aa M4n v A COnsfntH nliflCIAfl +n-it mil I nffnii — —

Gamma ray

weigher

'
T -os, Middx. (01-848 9781).diameter has particular advan-

tages when operating with solids

‘“rta’llSStar consists of three ClOSC WatCh
blades which form an Integral

VAUJV vv UlWi
• part of the hub. They are of large

a separate division that will offer

a service called Miero-Z.

The move can also be nn p
accounted for by the fact that | TxITlQlPT"^
some 30 per cent of the com- tAAA>JA ^'A ^
pally's £600,000 turnover is now i . .

attributable to microprocessor |ptTPT,,

^I
consultancy and is likely to in- AV vLvl O

OFFICE EQUIPMENT
which senses wheel slip.

tinns.

ft wilt be able to nperate]

When assigned in groups to individual a support ship tn depths rjf4

this occurs the roller drive is microprocessor-based modules and in currents up to

automatically stopped. and which plug into the highway. using four electrically cont

-part of tne nuo. mey are or large “* uuw
1 ^4-4-^.—

'

gauges indicate the maximum Modules are dedicated to their thrusters, actuated hy an ®

AVERY PARSONS has brought diameter in relation to the tanks QJ1 QQgTQ
. 16ItCrS brake efforL particular functions by plugging tor a console on the

accurate conveyor weighing to in which they operate, present a Lkely to m- When the tester Is not in use, in programmable read-only vessel. a
applications that were previously low profile to the process DATA LOGIC .and Ilford have crease still further. _l • flush, fitting cover plates allow memories containing the More from BOC on 01-^48

f

impossible using conventional medium and give a minimum of completed the development and. Using the new service, clients QT1Q VlUTK free passage of vehicles in the required routines. There is then BAC on Weybridge 45522. J.

weighers, for example to screw shear. The low torque reduces implementation of a database can obtain application software
. garage. A free-standing console the minimum of special pro-,

or vibrating conveyors for the the power requirement, enabling using the Honeywell Codasyl to run on tiieir. owm .tnachines. another, company providing carries the^gauges and- calibrat- gramming for each application,

measurement of abrasive or hot a smaller hp motor-4o be used database manager, IDS (lute- or a complete microprocessor
|efjering or special designsing equipment. •

• Since processing is distributed I

tha" WO“ld ””™aroM fflr

Dan|
,

°d

ri1op?S%o"u
,

n3 ftMSfiSS » ^ - D«"I1S '"nT'c.W On*0—

j

". v “ .
**—:

——
~ ,—7

0n drv transfer sneeis ueiaiis irom xecaieran uarage between semi-autonomous sec-number being developed round through design and- implements:
,
“.

nA- ri work of rho drawine Eouinraent Plymouth Devon 3™. . hiSSl !Si rwniiS3SS2
AUTOMATION

Nuweigher works hy measur- to give efficient mi
ins the intensity of gamma radia- process fluid. .... - . . „„
tion passed through the medium Shafts and impeUers are avail- mg job costing (EJC) applica- ware .and software. Clients are reauirement is firm thumb pres-
to be weighed, avoiding contact able in rubber-coated cast iron, tion which maintains and reports also able to obtain £500 of free

t0 efjeet the' transfer. a
with either conveyor or product, stainless steel and other alloys, all expenditure for each project/ consultancy work as part of their standard sheets contain' one

“
Intensity under the conveyor There is a wide range of impeller Job m the engineering section, first project under the service.

styje of character, capitals, lower s-\ j

is measured by a scintillation diameters and power ratings. Project data in EJC are stored One group the company is aim. case or numerals. The maker says I Ollf'IFC TflP
by IDS with expenditure broken ing at is electronic engineers, the mix bas been statistically 'vwmu V1AV
down into manpower and pur- many of whom know computer analysed to minimise waste •

chase orders. Each purchase hardware but lack essential pro- sheets. Standard type faces are C*ftT\
order, variation order or invoice gramming experience and are available in black or white, and VUAA
can be amended and a record of anxious to install systems quickly, there are ranges of electronic

INTRODl ,rEn hv Assoriarpd
each amendment is maintained More from 2 Capper Street Lon- symbols, full colour traffic signs, by assomated

in the database. Invoices for don WClE 6JA (01-323 0637). a“d decorative border and header Automation and made by EldecACME
INDUSTRIAL

DOORS
ROLLER SHUTTERS
FOLDING SHUTTERS

,

COLLAPSIBLE GATES
P.V.C. GRILLES
ALUMINIUM GRILLES
FIRE DOORS
Telephone: 01-560 2233
Telex: 93594B

ACME GATE & SHUTTER
CO. LTD,
Great West Road,
Brentford. London

DIAMONDS FOR
INVESTMENT

CXimoiid Selection Limited otter loose
Cut ind polished diamond* (or Invest-
ment. The to I lowing Is a cross section

of prices from their range « « 1 st
February. 197T.

Price Price
DSL Grade m E DSL Grade In £

per _
per

Carat _ Carat
1201 AH36 5.924 4251 60196 Z.79S
120(1 0/t46 4.687 300HS0/S6 1.752
1 BO/TO/1 38 4.613 7501399176 1.256
{00/25/126 3.928 1000/399/65 1.084
275/25/116 3.595 1 5Q2'3?2i5r 155
350/60/106 3.061 25001999145 432

Note—Diamond* In the range
.
we

recommended tor investment have
appreciated bv approximately 300%
since 1st July. 1969

DSL grade I* made uo -as follow**—
Colour/Clarity/Carat

e.B. 120 4 1S6

Make fe always goodl*ery pood.

All stones arc graded hi OSL
Laboratories o the most modern
equipment. *

Brochure with procedure .for buyleg
and sell InO graded and certified

diamonds Is available from:

DIAMOND SELECTION UMITED
Patenham House, S7a Hatton Ganlen

London EC1N BSD
Teli 01-405 S045

CONTRACTS AND TENDERS

FEDERAL REPUBLIC OF NIGERIA
NATIONAL ELECTRIC POWER

AUTHORITY
JEBBA HYDROELECTRIC

DEVELOPMENT
PREQUALIFICATION OF TENDERERS

GENERAL CONTRACT
The National Electric Power Authority is planning the con-

struction of a hydroelectric project on the Niger River

approximately 3 kilometers northwest of the town of Jebba.

The project will consist of a rock811 dam with an impervious

upstream blanket and core closing the river: four auxiliary

dams linking the main dam, power installations, 6-110 Mu A
turbine generators, spillway, navigation lock; and a saddle dam
closing an old river channei.

The National Electric Power Authority plans to invite bids

from prequalified tenderers for the General Contract id

October 1977 with the contract award in October 1978.

Interested tenderers must prequalify by completing and sub-

mitting the prequalifl cation forms which may be obtained from:

(i) Letters: Montreal Engineering Company. Limited

P.0 Box 777
Place Bonaventure
Montreal H5A 1E3
Quebec, Canada
Attention: Mr. W. S. Walker

Project Manager

(il) Telegram: Montreal Engineering Co., Ltd.

Place Bonaventure
Montreal H5A 1E3
Quebec. Canada
Attention: Mr. W. S. Walker

Project Manager

(ill) Telexes: Monenco MtL
055-60735 . _

Attention: Mr. W. S. Walker
Project Manager

A copy of the request for the Prequallflcatlon document should

he sent to: National Electric Power 4\utbority, 24-25 Manna
p.M.B. 12030 Lagos. Nigeria. Attention: Mr. J. B. Stroud,

Director. Engineering Projects. The prequalificahon documents

will be available from 1 March 1977 and should be returned

by 15 April 1977.

lines.

PLANT&MACHINERY

Deicriprlon

COLD FORMING BOLT MACHINERY
currently in production.

140 K.W. LIFT OFF BELL TYPE BRIGHT
ANNEALING FURNACE (1967)
Complete with four hearths and
ex-thermic generator.

SIX BLOCK NON SUP VARIABLE
SPEED WIRE DRAWING PLANT

.
by Marshall Richards. 22" blocks
300—1000 ft. per min. 25 H.P, per block;

MODERN USED ROLLING MILLS, wire
rod and tube drawing plant—roll forming
machines—slitting—flattening and cut-
to-length lines—cold saws—presses

—

guillotines, etc.

1974 FULLY AUTOMATED COLD SAW
by Noble & Lund with batch control for
Cutting non-ferrous bar. Max capacity
5" round and square.

1966 DECOIL. FLATTEN, eut-to-length

and sheet stacking iine by Bronx max
Capacity 48" wide x 10 swg x 12 ton

coil.

50 HP HORIZONTAL BULL BLOCK '

600 mm diamerer drawblock.

197Q CUT-TO-LENGTH UNE max capacity

1000 mm 2 mm x 7 tonne coil fully

overhauled and in excellent condition.

1965 TREBLE DRAFT GRAVITY WIRE
DRAWING machine by Farmer Norton
27"—29"—31" diameter drawbacks.

STRIP FLATTEN AND CUT-TO-LENGTH
LINE by A.R.M. Max Capacity 750 mm
x3 nuns.

1963 HYDRAULIC SCRAP BALING PRESS
capacity of main ram 85 tons.

THREE UNUSED 10 DIE SUPERFINE
WIRE DRAWING MACHINES by
Marshall Richards.

HERBERT/HEPWORTH DIAL-SET
SEQUENCE CONTROLLED No. 5
PRE-OPTIVE AUTOMATIC LATHE,
commissioned mid 1975. little used, in

perfeet condition. View in use at any
time by appointment.

Price

P.O.A.

p.ojyJ

p.ojl

P.OJL

P.OJL

P.OJL

P.OJL

PDA.

P.OJL

P.OJL

P.OJL

P.OJL

P.OJL

Telephone

0777 704030

0902 42541/2/3
Telex 336414

0902 42541/2/3
Telex 336414

0902 42541/2/3
Telex 336414

0902 42541/2/3
Telex 336414

0902 42541/2/3
Telex 336414

0902 42541/2/3
Telex 336414

0902 42541/2/3
Telex 336414

0902 4254 1/2/3
Telex 336414

0902 42541/2/3
Telex 336414

0902 42541/2/3
Telex 336414

0902 42541/2/3
Telex 336414

0844 291422
Telex 83223

WANTED
MODERN USED ROLLING MILLS,' wire

rod and tube drawing plant—-rail forming
machines—slitting—Rattening and cut-

to-Iengch lines—cold saws—pressi

guillotines, etc

CUT TO LENGTH LINE, required for
use in own works for aluminium
S ft. min. cutting capacity. 5 tonne
min. decoiier with leveller and run
Off table, full details with price

required.

0902 42541/2/3
Telex 336414

0274 671200
Telex 517531

PLANT AND MACHINERY SALES/WANTED APPEARS EVERT HONDA

V

For Advertising ratal etc. contact:

FRANCS PHILLIPS. F|NANCIAL TINES. 10. CANNON STREET. EC4P 4BY
TEL. 01-249 9000, EXT. 456 .

Corporation in. the U.S. is the
8n300 container iine detector,

lities. Module failure
eigualled by the data highway
controller, wh'-ch also acts a$
“ watchdog." Modification of
facilities in service is usually
only a matter .of additional or
substituted PROMS. Serck is at
Queensway, Leanfngton Spa
Warwickshire (0926 27030).

• INSTRUMENTS

JeffeWfpSyM No-nrobe
customers that have, a known J./1 U L/C

loom tester
usage, which is said to cut «ovillS » toed on 8

character waste to 10 per cent, conveyor, belt.

_ . . . . . The detector operates into
Specials can also be supplied soijd.state counting circuits and .

for various industries and pro- can |je connected directly to com- A SERIES of Instruments fo$ use
fessions to provide quick repro-

jjjgj.pigjj,. available electronic 1

’

11 manufacture and
duetion of technical or commer-

totallsers. It can be used in assembly of multiway cables and
conventional trackwork sterns looms has been made available

^ m'li renemJ lS b'ack ^d where thp lensor-to-cn diraen- Elite Engineering Brock-

white or colour
’ ° CK ° aion does not exceed 0.2 inches, burst Industrial Estate, Gosportwmte or colour.

Maximum counting rate is Hants (07017 84571).

Grange ^oSev Bedford^MK43 n SSS
/miD-‘ *1 accuracy of No probes or clips are used: in

™?02S09 3lii>
B 4

9-002 P®r ce°t bounc- stead, minute currents are car-
ing or bunching of the cans has ried through the operator's
no effect on the countl fingers so that both hands can
Voltages between 13.5 and 30 quickly .'be brought to bear for

volts DC can be used to supply soldering and manipulation,
the defector, which takes no One tester enables any par-
more than 50 mA; output is an tlcular wire to be quickly iden-
0P!“

,

0il
!
c
*
t
2
r

' ~ tifietL The wi« ' number Is
Sealed to withstand the effects selected on a thumbwheel switchm ° ,stljre

' ®b°dG vibration and the display will illuminate
sPray- tiie detector will only when that wire is touched.

?OE
temperature The numbers of any wires that

°-n
2
r«

t
jj

85 d
CT?i.

C- More are shorting will flash on a dis-from /O. Dudden Hill Lane, olav in seauence
ACCEPTED BY the Department London. NW1Q IDJ (01-459 8070) A simpler version deals with
of

. .
Transport for statutory 100-wire cables and shows on the

vehicle testing, under the pew \7| QO+pr ‘tispU* the number of the wire

fn^
la

ffn°

n
rnn^T

C
ro^

C
°r^l iaf«T

do ICl • touched. If more than one wire

J" , . - is touched or there is a short,Tecalemit car brake'testing Q x
the display will flash.

hlahSSh
*31 1dHO IIS A lop of the range inslrument

ran be fitted flush with the garage cail j^jj an automatic sequence
noor

; ,
'

• fn 011 cables having up to 64 wires
With resin bonded grit sur- IU VJlUvI in about four seconds. It has two

faces, the rollers are in two sets nv M .,.Ivr , e .
displays and if a fault is found

(testing the wheels on a single
j

“se oE a number of the test -stops, showing the two
axle) and are driven to a road

;„,
”
rV

0
k

6S
^

each
.

having numbers of any pair shorting, or
speed of 2 kph, by individual based on the Moto- the same number on both dls-
1.9 kW motors. A remote con- cor

a
„i, w

mi ®ro
Proc®ss or' plays to indicate an open circuit,

trol unit, enabling the tester to we.

rclc Control* has designed the
remain in the driving seat, pei^ ,,

,cro'Flei
f1

3 system that will

mits each set of rollers to be
al‘ow small to medium-sized tele- AnnlurciT*

operated separately, to test the
™clry master stations to be pro- /VlldlyoCl

7RD (02302 3511).

• TRANSPORT

Car brake
tester fits

flush

'X
Adhesives and sealants are m
ing a major contribution

nomic production in a wjdei

of industries from aeronautb

shoe making.

TODA1
The first reference boot toinclu*

.

such a wide range of material i

the subject ofindaMrial adhesiv

and seafams is published. Edik-

by Dr. Barry Jackson and pnl

lislu-d bv Hutchinson Bcnhait

“INDUSTRIAL ADHESIXT
& S E.\L-\NTS" rovers rhe whtf

field of modern adhesive an

sealant technology.

There are chapters on the pf1

perries, theories and basic prii

ciples ofadhesion and sealing, c

surface preparation and d

nature of tack.

These are Followed by ebaptc

which deal -individually

specific industries—TRAN*
PORT. DOMESTIC APPt

AXCES. COXSTRUCTIO
INDUSTRIES. W’OODWOW
INC, FOOTWEAR AN.

PACKAGING.

brakes in one or both wheels
du“djairly quickly and cheaply.

«« . . _ Vniih IQ-ivimL iwh>.«4«J

highway in which tele-
ullCll

V., . . ,
.
roller, metry, data handling, control SHELLdriven by the vehicle road wheel, and display functions are

Maximum axle load is 1 800 ke
Eac^ 19

;
incb rack mounted

Rotiuoan i, .
master station is based on aBetween the main rollers of data highway io which

each set is a smaller

TODDY
This new handbook will pro« 1

be a valuable addition io the r*

fcrcnce libran- of any conipafl

individual concerned
«' ll

t

methods of construction, wb3***
j

erer the industry.

FROM

Base Rate Change

BANK OF
BARODA

Bank of Baroda announce that, for
balances in their books on and after 7th
February, 1977, and .untU further notice
their Base Rate for lending is 12£% per
annum. The deposit Rate on ‘all monies
subject to seven days notice of with-
drawal is 9% per annum.

BIOSCIENCES labora
tory, Sittingbourne, Kent, has
placed an order worth around
£100,000 with AEI Scientific
Apparatus, for a mass spectro-
meter.
The instrument will be used

by Shell for the determination of
tbe structure of patural products
and new synthetic compounds
used in agricultural chemicals,
and for general research.
Delivery is scheduled for the
spring.

This double focusing machine
was chosen because its high
resolving power and accuracy of
mass measurement allow positive
identification of complex com-
pounds. The company, a sub-
sidiary of the U.S. firm Kratos,
is also supplying a chemical
ionisation source and a field

desorption source to provide the
full range of ionisation tech-
niques in one Instrument.
More from the maker at Barton

Dock Road. Urmston. Manchester
M31 2LD (061-865 4466 ).

TODAY
“INDUSTRIAL
ADHESIVES
& SEALANTS”

Edited by Dr. Barry Jackson d

available from all leading

sellers at £5*75 per copy.
In the case of difficulty

direct to the publishers

HUTCHINSON
BENHAM

3 FITZROY SQUARE,
LONDON W.i

v
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HOME NEWS

opposes

takeover attempts

Plea goes to ship owners

to place more orders

BY KEITH LEWIS
BY JOHN WYUES, SHIPPING CORRESPONDENT

Falling

standards

worry
teachers

“MNIORD RYDER, head of . the involvement Guinness, which

j
i Woaal Enterprise Board, is already owns 45JS per cent of

1 1
' Ring for a long-term industrial White Child and Beney through

v- 'C rategy for the U.K. in which a subsidiary, was spurred into

i.
* sees a role for the Govern- making its bid only after it had

1 *> ent of the day, the TUC, the been announced that the

, and the Opposition. National Enterprise Board had

• i

'

' ^Otherwise, he says “how can agr&ed to subscribe £l-lm. in

,

',l
- )yone in industry be expected cash m

,
exchange^ for -1.4 per

. ‘•'j’vi formulate a policy for five ceBrt * tif "hit® Child .and

., - jars or more when they ana
.....

‘ - uhely to face a change of The effect of this. If It went
i •^iminisfration?’’ - through, would be to dilute ibe

=-
’Lord Ryder former head of

Guinns *>0^8 to 35 bPr cent

:

;v : S&
JS^ieSHk% wSfi^’SSS

\
••• j> position to two take-over bids: lKS3

.

• - -/onrho’s agreed offer for special

.

1,1

\. ;ecls group Dunford and Elliott; had shown IK « Orth in the

t . 'nd brewery group Arthur Guin- Profits S^owth of the company.

,
.

’
'

' ess* contested bid for White t* ,
- :« hild and Beney. Excavator

1 Of the Lonrho offer, which « Big is not always beautiful
*

:

and I cannot see any benefit at
'

-
,rt
? ft?

rival Sb®ffieW all in this takeover,” he
- eei group, whose own bid was declared.

,

1 the
i

He -also confirmed that the
;

• !*:L^ iffiS? i°
vo

i
vemem National Enterprise Board was

r
- t»ki°£ an interest in the finan-

1 1 S rial troubles of Portal n, the
1 • >• '^^

acu a mer¥er-

"French’ excavator manufacturer
which is facing a takeover bid

case from Tenneco of the U.S.

u:,- . He felt strongly that this was „ Commenting op the nm*
1 .< .dear case for the Office of Fair tion that the National Ente r-

•• - ..L ading, whose verdict on the vrise Board may act with J. C.

. ,

' ibnrho/Dunford merger is not Bamford—the largest British
J :>

"

^
xperteri until after the formal excavator manufacturer — in
locuments have been posted to forming a conrorthitn to mount

.‘ i:i ' hareholders but within .the 21- a counter-hid for PocJain, Lord

, . lay offer period. 'Ryder said that he was “con-
: The White Child and Beney ceptuallr in favour” of. such

1 " rjid is another that has been an arrangement but that any
: jiggered off by the possihiGty of thoughts along these lines were

> ' National Enterprise Board at a very preliminary stage.
\ •*

.

l

_ -
i- — -

Hopes of avoiding rail

fare rises are falling
.

BY IAN HARGREAVES, INDUSTRIAL STAFF

IA FRESH Government initiative The Bill is lodged firmly fat the that British shipping is suscep-J .n^n*rn^n^nmlnnt -*
i aimed at bolstering Britain’s ail- Lords whose examiners are still tibie to a patriotic appeal.

pwn«w*

liS^SM 1SKV£ h^idS!'"
8 01

However, the shlpowne-s. for
I

"WIDESPREAD ANXIETY BY RUPERT CORNWEU.

(Prime Minister to British ship- All but one of the main ship- *heir park will emphasise that among teachers about falling,

owners to place more orders with building companies Austin and ^ey are responsible for more educational standards in schools :
A THREE-HOUR Commons de- timetable, which involves tht

domestic shipyards Picberagill at Sunderland, are thaD £600m - worth of ships on is reported by the combined hate to-day will bring to a head drawing of SI new constituencies

This will be followed eloselv desperately short of orders. Last ««*«; bu
.
1 they must be National Association of School-; the smouldering row at West- for the U.K. representation was

bv the announcement of a new year the industry as a whole took JJJXf !?
marfcris masters and Union of Women . mmstcr over the Governments to be met.

Government holding company only 36 per cent of the orders to ™“gE *
their commerwal Teachers to-day. !

to|lure so far to press ahead But given the opposition from

based on the existing State- needed to maintain full capacity.
competlt] eness.

nje report by the 90,000-
1

'eSls
!
at,on sections of the Cabinet, incllud-

owned yards which win under- but half of the orders were for Nevertheless the Government member union the second ;

1?*® pi
J lKA

lh
v>

BrSt direc
i.ti

ec’ ’2s Mlchae* Fool. Leader of

I

take a marketing effort on behalf Austin and Pickersglirs highly is not satisfied that the owners binoest teachers* orsani^ation
10 European Parlia- the Commons, and the deepening

I
Of both public and private com- successful SD14 design. are putting a sufficient proper- gnSJ a serie?ofdS

| Sf«\ear
d f0r SUmmer

dS^liU^o ifunrtS?
**"

panics. tion Of their total orders in v- :* c dnn
e y ‘ oecisioo wiu so is unclear.

Commons clash

likely to-day

over EEC poll
ANXIETY I

BY RUPERT CORNWELL
iizt falling !

in schools :
A THREE-HOUR Commons de- timetable, which involves the

combined hate to-day will bring to a Mead drawing of SZ new constituencies

of School- !tbe smouldering row at West- for the U.K. representation was
of Women I minster over the Government’s to be met

!
failure so far to press ahead But given the opposition from

v- nnn i
wilh legislation for the U.K. to sections of the Cabinet, includ-

panics.

The chairman of the bolding StT6SS British yards.
by its 400 branches.

Nearly three in
1 During the debate, initiated by Further pressure for action

four of
, Mr. Hugh Dykes. Conservative built up over the week-end.company will be Admiral Sir

T —
"

„ • _ w Government figures indicate u
Nea

Z - *" Tonr
' Mr- Hu5h DJ'k«. Conservative built up over the week-end.

Anthonv Griffin, who is already Against this background, the
t «he . months rf

brancJ,es reported the vjpw tbat.aiP for Harrow East, the Govern- frVbile the pro-Markct Labour
chairman designate 0

“ British Government Is pinning much of J™
1

^ar BriShiwiSsSaced 5erondary ^b001 standards were raent Is expected to come under Committee for Europe said that

Shinbuilder^ the oroanisat’on ns hopes on British shipowners,
uttie raD re than I9ner cent,

generally lower than before, strong attack from the Tories by its stalling, the party was

dun" to run the industry after who 111 recent years have of th*lr orders at home^lthoueh
tboiISh many teachers felt to- and perhaps its own pro-market handing an immense advantage

natioJaiiSSon
^ accounted for more than 70 per day> bwt P“pi,s wrp 35 *"* backhenchcr. for what Urey see to the Opposition parties. Mr.

The new- comnanv's chief
ce

2i' *
o£ British shipbuildings tPug fiSUre j g nearer 40 per a ® lf not better toan the best in; as deliberate fuotdragsing on tlic George Thomson, a former EEC

pxccutiTfi will be Mr Michspl
output.

cent. the past, •! issue. ConiiJiissionfr «ind Labour lilini.s*

raspy. Under Secretary respon- At to-day’s Downing Street Meanwhile shipbuilders are About 55 per cent thouaht! The Conservatives in partlcu- ^e
„c
G
«,M>

r
LM?.

WIlt tD

eible for 5h''ohutiding at the .

w, to the General Cqun-
gearpijinB for orders! 15131 mixed-ability teaching lar are worried that the neces- Publish »Jr-plans quick .

.

Department of Inrtnstrv. who will ci\ ofBmsb Shipping, the Prime
d wben appointment « i

helped cause the general fall in
,

sary legislation will be so delayed He told the committee s annual
den s. nr Minister is expected to stress __2 mil. -a Y4-, inm.nt almnrt ' fho I'fminl «' uiill ha imuhl# ntCCLjriS ID LOHdOD that [hC EUTD*

huSdev*
*' WriSn

lhi£ P™ W* and aJ«> tbeir o«-n Swan Hunter have been short- nnco-operative attitudes among Now that Fra* »ww lo
British presidency of ihe Cwn-

miilders. Sunderland Snip-
interests *hev should hoin main listed for the orders, but ne«*o- present day pupils, especially na\e otercome its own problem Marketbunders and Cammell Lalrd The gffJSSte^SdlSE SSSn. bSJ bew protracted those aged 14 and ove^ were on the score this would mean

weanWhile theGovernment’s plan is for it to d h Brj.i-v nart^ « '
a major reason for the problem, that Britain, at a moment when

T IP " jrV,"
take on some of the functions The Prime Minister's inter- oJI

1

ph,S i? .“Si H p
it was President of the EEC Liberal poors, led by Lord Bjers.

[which would have been per- vention follows closely bis deci- Se thl Council of Ministers, would be are Ptaimiuto
formed by Britsh Shinbuliders if sion to take a personal interest ®

^
re
^,^i^

on .blamed alone for delay—some- Bl11
J
aT..*',r?F'

I
the nationalisation Bill had not in industrial policy and could Government and the shipyards, authority coupled with greater

j -<hat neither the Prime be
?
a
ii?

e
-
,b
^

uosernmint x

been so seriously delayed. be based on a shrewd suspicion Page 10

Inventors Business failures

betterdeal
UP 12% last^

\nru/ t a ure MORE COMPANIES went out of against distribution companies
. ,£.w laws to ensure that

j,USmess last year than in any (wholesaling and retailing to-
invcntors get a fair reward for year since at least I960, accord-- gether) was much the same as In
the efforts they make for their ins to figures from the Depart- the previous quarter, but tbe
employers are expected to be ment of Trade published in the percentage in retailing rose

approved in Parliament later official magazine. Trade and While the percentage in whole-

this month Industry. sating fell.

|

^ ' At 6,070, the number of tiqui- In other groups, changes were
The Lords debates the Patents dations was 12 per cent, up on very small.

Bill on February 15 and is 1975, with a big rise in the final • A survey of companies which
likely to approve measures to three months of the year, on a went public between 1966 and
guarantee appropriate rewards, seasonally adjusted basis, more 1974 shows that the*r profits

~Tn-.jLitfj-.-i: —v toan offsetting falls in the grew op average at double the
Inventors are so important prions two quarters. rate of other public companies.

Receiving orders also rose in The survey was conducted by
aBe imd stimulate them at a time the October-December period, the City University Business

,B
pu

f
b tnore than countering a reduo- School. Covering 932 companies,

economic recovery is a good jq ^ previous three- the researchers also concluded
months, though their level was that “there was a strong ten-

,
secretary of the Institute of

bejow jjje peak established in the dency for the smaller companies

,

Pa
l
e
P!ff,?

aDd Tnvent0TS, said third-quarter of 1975. For the going public to have a higher
yesterday. year as a whole receiving orders rate of return on capital than
At present, inventions of an were slightly down on 1975. larger ones.”

employed person become the though still at a historically high From Prinat* to Public, An
property of the employer if con- level. onolpsw oj newUi-floated public
nectedwith theEmployer’s busi- By industry category, the companies 1966-74. Wordhead-
ness.

. ,
percentage of receiving orders Faulkner; Cambridge. £8.50.
— - ~ — -

Beer price probe decision soon

Business failures

up 12% last year

;
BRITISH RAIL’S hopes that it

,

' -an avoid a second round of fare
'' ncreases this year are look-
;;ng increasingly unrealistic,

r 1 "’•specially for -services in the
' - iOndon area.
• i Mr. Peter Parker, its chairman,

aid soon after the implementa-
• - .-.ion of increases averaging 12

J

:.<er cent at the beginning of this

. i aonto {hat fares would not go up
- .. gain before the autumn and

hat it was hoped to hold them
- JahJe beyond then.
“ Inter-City rail traffic is

. . iuoyant, having increased 7 per
•ent. in the last nine months.
Sut the Railways Board has been
'orced .to re-examine its expects-

“^ions-oft fares—not least-i>ecause
ast month’s increases were based
in Treasury forecast oL 10 per

latent, inflation this year.

H II -.The" Price Commission
aarlndicated' last week that inflation

v-ould continue to rise during the
ir.st part of this year. and was
inlikely to fall below 15 per

cent, until well into the summer.
Pressure is particularly strong

on South-East, services because at

the end of this year British Rail

begins Its four-year move towards
elimination of Government grant

on these routes.
'

British Rail has said that this

must mean increases of 7J per
cent on London fares each year
on top of rises to cover inflation.

Mr. Parker is working hard to

convince the Department of
Transport that such a fares

burden on the London commuter,
with a' predicted loss of 15 per
cent of passengers, would have
serious social, economic and
political consequences for the
capital.

'
1

So far, however, the- depart-
ment has shown, no signs of
shirting from tbe position oat-

lined in last year's transport
consultation . document; that

London's commuters, being rela-

tively better-off. should pay their
way.

f and the shipyards, authority coupled with greater
thin ,ihat nei,hCr the Prime b*«”ise of *he Governments

Page io mwort ftwn parents and local Min ,s ter nor other pro-Market .stoUmg. including propor-
authorities. Ministers wish to see. Hona! representation by the

In primary schools, the The Iasi report from the stogie transferable vote system,

branches reported strong sup- Commons Select Committee on On Thursday, the Commons
port For greater emphasis on direct elections said that an will debate detailed proposals
basic subjects such as English enabling Bill hy 4he end nf for the referenda planned In

and arithm etic. February was needed if the Scotland and Wales.

'gr*!'

BANKING APPOINTMENTS

JonathanWren Tj3®ggSS» f

Banking Appointments the banking profession*
.

SNR. UNDING OFFICER to £9,000

An Intenudorul bank neks a senior lending

offlcir with a minimum of two years’ experience

with a major U.S. bank involving the generation

and placement of Eurocurrency loam In the Middle

East. Applicants will be graduates, ideally

M-B.A-5. fluent In French and aged late 20s or

early 30s- Contact: Leslie Squire*

EDI* AUDITOR to £7,500

A major international bank seeks an auditor with
computer audit experience gained with an inter-

national bank. Candidates wifi be aged in their

late 20* or early 30s and should preferably be

graduate* or hold a professional qualification.

Contact: Leslie Squire*

FJC. DEALER to ££,000
An international bank seeks a Foreign Exchange

dealer with two /three years experience of swaps,

spot/ forward and deposits in all currencies.

Contact: Norma Given

BRANCH MANAGERS/
REPRESENTATIVES to £7,000

The successful Finance House subsidiary of a

consortium banking group wish to appoint

prospective Managers and Representatives for their

development programme. Applicants will be aged

between 25 and 35 years and Have had at least

three years' experience in marketing industrial

finance through a major finance House. Vacancies

exist in most centres throughout the U.K. offer-

ing competitive salaries and good Iringe benefits.

Contact: Leslie Sfluire*

JonathanWren Co Ltd. 170 Bishopsgate,London EC2M 4LX 01-623 12(56

COMPANY NOTICES
BY OUR CONSUMER AFFAIRS CORRESPONDENT

Dfls. 60,000,000.—

6Yi% Guaranteed Bearer Notes 1972

due 1976/1979
.

!

• of

MICHELLN INVESTMENT
HOLDING COMPANY LIMITED

Bermuda

Second annual redemption instalment

(Redemption Group "No. 3

fell due on March 15. 1976)

As provided in tbe Terms and Conditions

Redemption GroupN'o. 1, amounting to

Dfls. 15,000.000.—, has been drawn for

redemption on March J5, 1977 and

consequently the Note which bears number 1

and aU Notes bearing a number which is 4,

or a multiple -of 4. plus 1 are payable as from

Marthl5jl977
at

Algemcne Bank Nederland N.V.
(Centra! Pajiog Agent)

Amsterdam-Rotterdam Bank N.V.
Bank Mees & HopeNV

Pierson, HeWring & Pierson N.V.

in Amsterdam;

Lazard Frcrcs & CSe *

in Paris:

Swiss Credit Baal:

AlgemcneBank Nederland in der SchweizAG
in Zurich;

Algemene Bank Nederland (Geneve) S.A.

in Geneva:

Kredietbank S.A. Laverobourgeoise

in Luxemburg:

January 38; 1977.

A DECISION is expected to 10
days about the long dispute as
to whether beer should be
referred to the Price Commis-
sion.

The Department of Prices and
the Ministry of Agriculture, the
two Ministries directly con-
cerned in the matter, are still

at loggerheads:
Mr. Roy Hattersley. Prices

Secretary, still says that beer
prices should be examined by
the commission, while Mr. John
Silkin, Minister of Agriculture,

retorts that to do so could
threaten investment and jobs in

time brewing industry and
jeopardise chances in the longer
term of persuading the brewers
to enter a planning agreement
with the Government.

Settling the dispute is likely

to involve other Ministers, but
both sides appear to feel a

decision imminent and are busy
marshalling their forres.

Mr. Hattersley claims to have
the TUC on bis side, together
with the West Midlands group
of Labour MPs and many dis-

satisfied consumers.

-

Mr. Silkin, whose Ministry is

the ' sponsoring Department for
the brewing industry, has the
vocal support of the brewers,
who have made it clear that
their £300m.-a-year investment
programme might be affected

by further Government intei>

vention in the industry.

Somewhere in the middle is

the Government's industrial

strategy. Mr. Silkin apparently
feels that to intervene in the
short term on beer prices would
be at odds with the Govern-
ment’s declared intention of
encouraging profits in the
private sector and stimulating
investment

He also seems to believe that

a price inquiry might make it

more difficult to get the brewere
to enter a planning agreement
They are already, as part of the
industrial strategy, the subject
of a sectoral working party.

Mr. Hattersley, still smarting
from his dispute with the bakers,
says a reference to tbe Price
Commission would in no way
conflict with tbe Government’

b

broader industrial objectives.
Many people have complained to

his Department about beer
prices. \

The Department of-.. Prices
points out that a reference to
(he Price Commission does not
necessarily mean that any in-

dustry is held to make too ipuch
money, though officials b&ve
noted with interest the high
profits recently) reported by the
brewers.
There is some doubt as to

whether Mr. Hattersley bas the
power to do anything about beer
.prices should the commission
decide they had been making too
much money.
The brewers feared that the

Minister might repeat his

attempt to keep bread prices
down by putting maximum price
orders on beer.-
Under present legislation Mr.

Hattersley’s powers are limited
in this respect

If, as expected, the Depart-
ment of Prices publishes pro-
posals shortly for replacing the
present price controls by more
flexible ones in the summer,
these may. give the Prices Secre-

tary more power to act on
individual prices.

Warning on microelectronics
BY CHRISTOPHER LORENZ, ELECTRONICS CORRESPONDENT

Ta tie Hoidrrs oC

Commonwealth Overseas N.V.
S%% GntoAtaed /SaborttaateaJ CmwrUWe DebenturesDm 1W*

ramrut Of Prlaetm, Pwmhua, U *W>
Intern! ud SlaHtac rood assumed by

Iota Industries, Inc.

(formerly Commonwealth United Corporation)

further to the notice dated October 2& IVVfc tfra. hr Cflea^lBanh

I
DISCUSSIONS within tbe Govern-
ment and the National Enter-

prise Board about how to

strengthen Britain’s microelec-

tronics industry have been given

a new impetus by a report which
says the entire European in-

dustry's future will
. be bleak

unless it is radically re-struc-

tured.

The report, by a lending

i
British electronics consultancy.

Mackintosh, was . commissioned
i by the German Government.
'Later the British, Dutch and
French Governments, and the

EEC Commission joined as co-

sponsors.
One of the aims was to out-

line a new European strategy

against U.S. domination of the

fast-growing microcircuit market.

Some of the report's con-

clusions were disclosed in Bonn
last month, after its -initial

presentation to the govern-

ments. These included a call

PUBLISH YOUR1
BOOK IN 90 DAYS
Wumd: book ntnintrljnt oft ill ub-S Expert editing- dciitfn, nsmi-

r* and ntirketinc— *11 nnder
one mot. Completed book* 90
days.- Low break-even. Two FREE
book* and literature jive detaib,

Cota, weces* storiei.

Write or phone Dept. 740.

EXPOSITION PRE55 INC
M0 So- Oyrtw Ray Rd., HkksviUe.

« «.r. iiooi.

(51*) *22-5700 (212) -MOB’

for more cross-frontier mergers
and much more financial aid

from European governments.

The release by Mackintosh of

additional details* follows dis-

cussions on Friday with the De-
partment of Industry in London.
In -the past week the Govern-
ment has disclosed that
electronic -components are one
of -its five new industrial
strategy priority sectors, and
National Enterprise Board in-

volvement in the PleBsey-

Ferranti microelectronic merger
talks has been confirmed. -

The Mackintosh study fore-

casts that tbe worldwide market
for Integrated circuits will

almost triple in value between
1976 and 1985. from S3.1bn. to
S9.1bn. Because of rapidly fall-

ing product prices this implies

a very much greater increase in
volume. .

European: market growth will

he proportionately greater, from
S600m, to S2.2bu-, according to
Mackintosh. But it says*. “The
prospects for indigenous
European manufacturers get-
ting. a worthwhile slice of this

cake look very bleak indeed
unless governments and semi-
conductor companies can agree
on far-reaching, radical changes
in the present structure of the
European semiconductor In-
dustry."
Many of the study's radical

proposals have found widespread
support in the British micro-
electronics Industry, as indicated

by Plessoy*? new talks on co-

operation (and possibly merger)

with the integrated circuit subsi-
diary of the leading French
electronics manufacturer. Thom-
son CSF.
One possible role for the

National Enterprise Board is as a

catalyst tor a stronger British
negotiating base with Continen-
tal companies. But the Plessey-

Ferranti talks are proving
longer and more difficult than the

participants expected, and might
still collapse.

One of the key developments
analysed in the SOO-page. five

volume Mackintosh report is the
growth of applications for the

microprocessor, generally known
as the computer on a chip. The
study claims it is almost as im-

portant an innovation as was' the

introduction of the original inte-

grated circuit in the early 19fi0s.

By 3985 the European micro-
processor market will be worth
about 5300m., according to the
report.

Equally important is that a

much larger volume of associated

circuits win be sold with micro-
processors, but the most signifi-

cant point is that the device will

be used in virtually every sector

Of electronic equipment.

The report claims that there is

no large and successful Euro-
pean producer of integrated cir
cults “with the possible excep-
tion of Vhilips." Over 90 per cenL
of Europe's large-scale integra-
tion (LSI) needs were supplied
by U.S. producers last year.

Mackintosh. Consultqiits, -33.

Bruton Street,' London, W.T:
Teli. 499-06Q&T . .

VOTING NOTICE
to the holders of

European Depositary Receipts for

Common Stock of

Dio Kenwood Corporation
(Formerly Trio Electronics Inc.)

DESIGNATED COUPON No. 27
(Action Required on or prior to 14th February. 1977)

Chemk&J Sank, as DefUKAarv CttW “Depositary 1
') under MW Deposit

Agreement dated as ot Mav 1st. 1B70. among Trio Kenwood Corporallpn.

ithe "CooiPinr'T. the Dooaslttrv end the holders ot European Depositary

Receipt* (the " Receipts ") issued thereunder in respect of shares of Common
Stock, par value 50 Ten Per shirr, of the Company /the “Common Slack"),

HERCBY GIVES NOTICE that the Custodian under such Deposit Agreement has

received notice M a general meeting of stockholders of the Company to be

held In Tokyo. Japan on IBth February. 1977.

The following, taken tram the not.ee o< the general meeting to be given

by the Company, are the matters to be voted on .at such meeting:

1) Approval ol balance sheet ai of November 20th. 1976. statement of

profit and lass. Batlnns report Ana proposed appropriation of

unappropriated earnings tor the 44th term iMav *ist. 1976 through

November ZOtti. 1976).
21 Etectloo of two auditors.

Such notice and the report or reports to be delivered m connection

therewith, together with EngHsh translations of both, will when received be

available for Inspection at the office of the Depositary In London and the office

M am ot the tallowing Sub- Depositaries:

SUB-DEPOSITARIES
Chemical Bank,

Frankfurt/Main. Germany-
Banque Lambert-Luxembourg, SA*
Luxembourg City. Luxembourg.

Pierson. Heldring & Pierson.,

Amsterdam. The Netherlands.
Voting rights under such Deposit Agreement may be exercised through

the Depositary by holders of coupon No. 27 by completion of the form of

proxy Instructions tor the matters to be voted on- Such form ot oroxv

instruction is available at the offleo of the Depositary In London- or any Sob-

Depositary l.sted above end provides also (or Instruction to .the Depositary

to give a discretionary proxy to a person designated by the Company-

The Depositary will endeavour to vote the Common Stock represented by

a Receipt as instructed if such form of proxy instruction, properly completed and

accompanied by Coepen No. 27 detached from such Receipt, it reel red by tbe

Depositary or any such Sub- Depositary on or prior to 14th February. 1977.

In the absence at instructions by holders of Coupon No. 27 the Deposi-

tary may. in Its discretion, give a discretionary proxy to a person designated

bv me Company, but no reoresentatlon is made that it win do se. The

Depositary Is not permitted bv such Dcnosit Agreement to give, a d-Kretlonarr

-proxy in the absence of Instructions from coupon holders wun respect to any

DrooosfTion (*) vs to which the Depositary Alt knowledge 0» any substantial

. conceit .as to the action to be taken at the meeting or (2) for the purpose of

autharlaino 1 merger, consolhutt.on or any ether matter which may a fleet

substantially the rights or privileges of Common Stock or other sccmiim on

ifepos.t with the Custodian under such Depone Agreement,

bated: 7th February. 1977.
CHEMICAL. BANK, as Depositary

180 Strand.

London, England. WQR 1ET-

20th November, 1976, ha. been etnblistiad as the record date for thu determina-

tion Ot the Stockholders of the Company entitled to notice ot and to

vote at such meeting. All ReceiMs Issued in respect 0* Common Stock

not entitled to be voted at such meeting will be without Coupon No. 27
attached.

CAfi.se NATIONALS DES TELECOMMUNICATIONS

7i% 1972/1976/1984

Loon of Frfrj. 12S Million

The redemption on 1st March, 1977, for which a sum of Fr.Frs.

5.000.

000 is planned, has been entirely repurchased on the Stock

Exchange.

Amount remaining in circulation after 1st March, 1977: Fr.Frs.

1 1

5.000.

000.

Paying Agent:

BANQUE DE PARIS. JsT D?S PATS-BAS
'

POUR LE GRAND-DUCHE DE LUXEMBOURG

TENPER5 FOR GHCArCR LONDON
ILLS

1. The Greater London Council Hereby
give notice tnat Tcndjrs wilt pc received
at the Loans Ou.cc. Bank ot Eiicia-'d.

-onoon. EC2R SAri. on Monday, lath
ruruary. 1 J77. at 12 noon tor Greater
London Bills to he issued in contormity
w.th the Greater London Council .Gene'al
Powers] Act 1967 CO Che amount of
L3B.UuO.Qua.
2. The BIHs will be In amounts ot LS.DQD.
£IO.OOO. £25.000 £50.000. £100.000 or
£250.000. They win be dated Thursday,
I7ih February. 1977. and will be duo
9? dura after date, without days or grace.
3- Each Tender must be lor an amount
not less DM £25.000 and. must maty
tbe net amount per rent (being a multiple
ot one new halfpenny) wMch will be given
(or the amount applied for.

4. Tenders must be made ttirongh a
London Banker. Discount House or Broker.
5. The BIHs will be issued and Paid
at the Bank of England.
6. Notification vr.ll be sent by dost,
on the same day as Tenders are received,

to the persons whose Tenders are acreptrd
In wfadl or In part and payment In full

ot the amounts due In respect ot such
accepted Traders must be made to the
Bank or England. Loans Office by means ot

cash or bv draft or cheque drawn on on
Bank of England not later than 1.30 P.m.
nn Thursday. 171h February. 1977.
7. Tenders must be made on the printed
forms which mav be obtained either from
the Bark Of £n?lar>d. Loader. ECZR BAH.
or tram the Council's Off ers at The
Countv Hall.

.
B. The Greater London Council reserve
the right of re/ejtlna one Ye^.

Comptroller of Financial Sendees.
The Caunlv Hal)

London. 5E1 7PB.
7 tti February 1977.

THE THOMSON ORGANISATION LIMITED

NOTICE IS HEREBY* GIVEN that the
Register ol the 5.83% Cumulative Prc-
ference Shares ot the Company will be
CLOSED for one dav only on Montfar.
2isi February 1977 tor the pryoaration
of Dividend Warrants which will be oavable
on 51 st Mirth 1977.

By Order ol the Board.
J EVANS, Secretary.

« Strat-owl Flier.
tendon WtA 4YG.

25th January 1977.

GENEVA
Full Service is our Business

0 Law and Taxation.

• Mailbox, telephone and
nelex services.

• Translations and secre-

tarial services.

• Formation, domiciliation,

and administration of

Swiss and foreign com-
panies-

Full confidence and discretion

Business Advisory Sen ice

3, Rue Pierre-Fatio

12M Genova
Tel: 39 05 40 Telex: 23342

classified

ADVERTISEMENT RATES
Smalt

Per inlurtM

2/ in' rtu
£ C

industrial k Business
Premises 3.38 n.w

Businesses for Sole/

Wanted 3--J
Residential Property tM «.M

Appointment* 3J0 ll.W
Business 4 Investment

Onportunitlen. Cnr>
poratien Ioom. Plant

St Machinery. Pro-,

durtion Capacity 4.W is.00

Education, Motors.
Contracts & Tenders.
Personal. Cardeolne X00 19.90

Hotels and Trawl 5.75 8-00

Book Publishers 0-00

Premium positions available £1.00 per
sinele column cm extra * minimum

sire 40 column cm' 1
.

For further detail' write to:
CLuudflrd Advcrusriiieni ManwstT,

Financial Time*. 10. Cannon Street.

EG4P 4BY,

’J
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S9Hshapssate

The City ofLondon is one squaremile of

potential congestion.To putup major

buildings calls fora mastery of logistics.

Work on the Bishopsgate Development

involved the handling of vast quantities of day,

rubble and building materials while traffic

flowed on.ln extending our original

Daily Express buildingwe constructed a

temporary' overpass so that site clearance

did not lead to road blockage.

One of the reasons architects like working

with us Is because we don't let

anything cramp their style.

Trocoll House. 25 Christopher Street,

London EG2. Tel:01-2472666

r .v.'.

The Financial Times Monday February 7 1977
' Vi I i * -

' '

ineering

£49m. irrigation project
THE CHAD Basin Development

(
Authority oE the Federal Govern-
ment of Nigeria has awarded

|
several further construction and
plant contracts for its South
Chad Irrigation Project in Borao
State in north-east Nigeria.

Main contract for the irriga-

tion canal distribution and drain-
i age system (total length of -minor stations.

channels amounting to over 700
kilometres with 633 structures)

has been awarded to the Greek-
Nigerian consortium Edok-Efer
Mandilas and is worth about
£49m.

major and two -minor pumping of Dye. a tributary of the river

sratiqns (worth £7m.) have hoen Dee, and provision of raw water

awarded to the consortium of storage capacity and treatment

Nigerian contractors Alhaji Ali works on -the outskirts of the

Kotoko and Alhaji Ali Mohara- City. Together these works will

Offices for

Charrington

The company, part of the
Maidstone-based British Araani

: Property and Industrial Group,
has also won a £750.000 contract

for the roads and services for a

\

Building &
Civil

Engineering

COSTAIN Construction has been
awarded a £l-5m. contract to

Further south, Ha]

360 house estate at Darrick Wood Hanngn and Cubitts has bi

in Kent for the Utopian Housing work on three advance fact*

Association. for the Department of Uyfl

British Anzani has also just *^e AUham industrial g
- near Accrington. Lancs, -

The £463,000 contract awa
by English Industrial

med. MAN of West Germany provide an additional, treated b“u
?

an °®5e Wwjj' for Char- begun work on road building and

has been awarded the £3m con- water supply of approximately "6 rlnSjon Mile End Road, In cast improvement contracts tn Kent

tract to manufacture and erect Ml/d (16.7m. gallons per day! in London. worth £260,000;

the pumping plant for the two the final stage. The works, other The five-storey block will have
than the dam, are planned for a reinforced concrete frame on

Sir M. MacDonald and Part- construction in two stages, the existing • piles and will

ners, the responsible member first to provide a supply of 45 generally clad with brick and
firm of MRT Consulting Engi- Ml/d (10m. gallons per day). block cavity wails. The roof will

neers (Nigeria) who are consult- The scheme was identified and be part reinforced concrete and _ nmT r

ing engineers for the project, recommended by Sir M. Mac- part woodwool decking an steel Ofl T1CYV
state that first irrigation water Donald and Partners as a result beams.

Architects are Chapman and

.5 Start made
Corp.. is for two Factories-
of abnut 1.350 square metraj

another of 900 square naetri

Architects are the Gilftag:

Partnership. Liverpool, anjftj

tlty surveyors ThomtonTi
and Partners.

'

umn ot a water resources sway con- Architects are Chapman and /• .

ducted by them and submitted Hanson and consulting structural TCJf'TO'riP^
U.K.. to the Council in 19*a. .The pre- engineers Andrews Kent and lClvwV/ A lvO

A sub-contract for the manu- i s planned to flow in the autumn of a water resources study con-
facture and supply of water 0f 1978.

J *— **-— “ J — *

control equipment has been Meanwhile, back in the U.K.. to the council m 1975. .The pre- engineers
awarded to Newton Chambers sir M. MacDonald and. Partners sent agreement calls for the pro- Stone.
Engineering in the U.K. and is 0j Cambridge has been appointed vision of consulting services in- Costain
valued at £650,000. • by the Grampion Regional Coun- eluding preparation oF project 'gn a
Work has begun on an asso- oil as consulting engineers in reports and the design and super- struct

1 dated power station with a connection with a water supply vision of construction of . the

planned ultimate capacity of scheme in Aberdeen. works.

30 MTV. Hawker Siddeley Power The city has been short of Pre-design work is already in

Engineering has been awarded water for some years and the in- hand and a construction period
the £64 m. contract for the supply adequacy of the present supply extending over three and a half
and installation of the' first stage has been emphasised by the re- years is scheduled to commence
13 MW plant. The station build- cent development of an ri.T-shore in late 1978.-

ing contract has been awarded to oil industry in the area. The capital cost of the works
Edok-Eter Mandilas and is valued The works are to include the was estimated, in June, 1974, to

at £4.8m. construction of a dam and im- be £4.2m. To-day’s cost will be
The civil works for the two pounding reservoir on the Water several milDohs more.

JOHN LAING has begun the first

.
also begun work ha of ^ . Stacey Bushes

£300,000 contract to con- v. „ fnr
a footbridge between "S™* factory schemES forfactory

multi-storey car Srk No°TSd mIim? Keynes Development Cty> -

terminal three departures build- poration The tender figure was NEW
fng at London's Heathrow Air- over

port.

Epoxy floo:

costs less

Newcastle
Metro job

Mowlemby

This is the second section of Authority's
the "Metro scheme to be won by tunnel.'
Mowlem. In May last year the
company won a £6J2m. contract
to construct the Byfcer section
and work is well advanced on a UTieThiPi'V
cut-and-caver. tunnel and high
level precast concrete viaduct.

contract 40 sewer

Depot and

services

by Anzani

EPOXY resin, fiat

which is easy to lay. and eg*

There will be 22 units in four 1977 virtually the same asj

blocks of single storey construe- parable systems did-ln-i87f

iion with a total area of 174.380 been introduced by Lamau
square feet. The units wilt vary
1 • r_~ « D-E (aal tn
square feel, ine units wm vary Lamaversal 3E is strong:
in size From 3,8*5 square feet to wm stand up to the rigoui
16.000 square feet heavy loading and fork-lift-

1

In the company’s Scottish traffic in all sorts, of tqdffi

region, a start has been made on premises. It has tremCtt

three new office block contracts wear resistance, some l3 :
f

In Edinburgh worth together greater than concrete; also .

£2.26m. resistance to' corrosive cberaS

These buildings are for John acids, caustics, and oils. A
Menzies (£l|m.); Bellesk (£Jm.) jt jS a tw^paek (base n

the Esso Pension Trust soUdiftert composition,5- *m
(£4m.). one-to-one on-site, during w
The Menzies project Is for the chemical and abrasion resit

TUNNELLING work to be car-

ried out by John Mowlem and
Company Is worth £4.6m. under a

contract awarded by the Tyne

The new contract, scheduled
to take 2J years, primarily in-

volves the driving in compressed
ai* of two S00-metre -long run-

An Anderson Strathclyde road-
header tunnelling machine will WORK HAS started on the .

be used ill an adapted Greathead larger of two contracts recently “*?"

won by British Anzani—a £2m.

MnuiAm uni* ,1,— _.,y. award for the design and con- »<«c ««<-« —- — ——
T5JJflSi Struction of a new suppUes depot refurbishing and extension of the aggregate is Incorporated.

for Kent County CounciL Scottish operaUon headquarters, manufacturer^ variation of
tores at both Manors and St

nt . . of the company whicb is a large resm/solidifler mix curiae
James stations. The SL James The Slte 13 len acres of the old u c ^ - - -- --- - *•

station structure will be 23 Battle of Britain airfield at West
metres deep and 405 metres Mailing in Kent and the buildin.

and Wear Passenger Transport S'™'1* « approximately =3 metres rASfiS
wide._ .. diameter.

|

Executive.
Work will begin on St. Valen- The latest developments in At the eastern extremity or the

tine's Day and. at peak. 150 men modern tunnelling equipment Mowlem contract, the running— mostly local — will be ’em- will be used for the- running tunnels form a junction with an
ployed driving twin running tunnel and. - platform tunnel existing twin-box concrete under-
tunnels for the new Metro from drives, based on .. experience pass situated beneath the Great
Manors Station to St. - James' Mowlem gained driving tunnels North Road.
Station, adjacent fo Newcastle at Heathrow. Redcar (BSC cool- Consulting engineers for the

wholesale and retail newsagent, can be exactly adjusted to fit

bookseller and stationer. conditions, from a mattei

Rpliesk's brief snecifies the filtrate's to overiilght. It can*

a manufacturing unit and mem- construSion o7 a Square
nine office accommodation, will feet speculative office develop-

,

an
flJ

>ate

cover 200,000 square feet and ment while the Esso work Is for UP concrete flnont

will be finished in March next the construction of a five-storey Lamacrest is on Harni
year. office and shops development. 66656. 's

United’s St. James' Park football ing water outfall tunnel) and project are Mott Hay and Ander- recommendations for public sec-

ground. for the Northumbrian Water son.

IN BRIEF
Lesser Building Systems (Ex- Wales. If It goes ahead. Stone

ports) has won contracts worth and Webster will also carry out

over £jm. for the supply of detailed design. encineerinB^pm:

accommodation units to

Iranian companies.

Under a contract valued

|

£420.000, Styles and Wood
building
Oldham.

a knilting factory in

.. curement and construction of the
inree

p|ant which will polymerise
vinyl chloride monomer using

at BFs own suspension process

]S technology.

Birmingham
housing

project

ter building.
The 14 house types offered

ranging from two to seven-person
accommodation are of design to
Parker Morris standard.
• Variety can be achieved by a
combination of differing house
types and the introduction of
alternative facing materials.

- Contracts currently being

;
Big Freeman

*4

Fox award

though this figure cannot be;

firmed either in the UK «

Thailand.

The third section oi.v

expressway—26 km. of six

work in ali—has been evald

In a feasibility study b^j

Angio-Thai partnership. Btm

design contract still has JH

IN A JOINT venture with Thai

Engineering Consultants, Free-

man Fox has won the design

contract for an S km. arm of the

undertaken by Shanley Contract Bangkok expressway in Thailand, awarded. .

* „ *ng delude schemes to the having recently completed design The first two sections if
Hni T5iiwr vnD .l. : .

,

niM value of £5tn._ at Marsh Farm, work on the first arm of this big exDresswav will be

ingham has gone t? Holland," opments^fo^X" N^rthVriU'Ih
TOad pr0jeCt-Which ma 'V “'elevated In a system ~Stj

% Three contracts worth over Hannen and Cubitts (Midlands) Housing Association at Bedford

la Two contracts to-ether worth
£L5m ' have bwn won by FPA UD

^
er

.
a wo

.

rth
_

and Enfield, worth £3*m. and a

|j"st Coder fS. fSr hoSSS F »nneSan - ma,n buUdipg sutv £4.4ra_ development for '.Steven

much as £20m. to complete, stressed, precast concrete b$i

moderoisatioo-have been awsmded Mdiary of the FPA Construction ^Development- Corporation,

to HGS. Group. The new work
f

ranges Z'yZ ™ ^ ^ CDmPleti°D

(for the upgrading of flats at Not-, from the construction of a new a housing development ske on
*

e southern outskirts of the .

The homes will be of cradi- OfflPPQ PTlH
inal ronsfructinn and samp. IIvvj C4.Xi.W4

- _ TL. . _ H UWMtfEK^i UbM.IVipiiahUl UH
tingwoodHouM. Clarendon Road, factory and office block at Leeds the southern outskirts of the
London W.ll for the borough of for th e printers E. J. .Arnold city.
Kensington and Chelsea. The and Son the -refurbish
second, worth £184J»0. is for ment 0f.- Selincourt warehouse tional construction and the same
work, on houses in Vine Street property at Queens Road, Not- contract provides for Cubitts to _ t
for the City of Coventry. lingham, and the erection of old build a supermarket and other X\J QT*phHI "ICp

Peterborough Development people’s dwellings in Kent shons %vith 21 Hw»lllne« above. * » C4.A \sH\JUOv
Corporation have awarded a '

. , .

£290,000 contract to Rattee and • Fatrclough Building is to

Kelt of Cambridge, to build Brad- construct 191 dwellings for

field House — a shop and office Middlesbrough Borough Council

development in the city centre. C0S of Tr-?V r
°*lT

t^e

The building will be at the Borou -Bh

corner of Westgate and Park iets the company is to instruct

shoos, with 21 dwellings above,
at nearhv Holly Hill.

Completion of this proiect
scheduled for January, 1979.

is
con

Road, opposite the site
Queensgate Centre, .an
covered shopping centre
which work begins later
year.

off 18- dwellings
surgery- for'

and a doctor's

Rosebank- Road,

Traditional
n8m. surgery- tor Koseoan*. noan. x.

.*“5 Stage HI. The contract is worth TiniTS ITT
41113 ; '

. j , *

,
• W. £ Wood (Hastings) rPCOTTl tlTTIG• Stone and Webster Engineer- expects to start soon on the con- A VVV/A^ vaxaxw

ing is to carry out ao engineer- struction of 54 flats at SL Wild-
ing and cost study for BP Chemi- fred’s, Kenley, Surrey.. The
cals for a new pvc plant planned £748,474 contract was awarded
as an addition to its existing by New Colehrooke Housing
pvc capacity- at Barry in South Society.

hireww
.tiwyow

HEWDEN/STUAFTT PfexitHire Nationwide
135 Buchanan St Gbsgow G1 2JA Tel; 041-221 7331

STEEL STOCKHOLDERS
'of

Prime and Secondhand Steel
STRUCTURAL ENGINEERS-

RA1NHAM STEEL COMPANY LIMfTED
Boomn industrial Estate, Dovers "onir

New Road. Rainham, Essex.
Tel: Rainham 56034.

SHANPLAN is a desi^i and
build system offering public
authorities and bousing associa-
tions many house styles on a
traditional appearance.

By Shanley Contracting of
Luton, it gives users substantial
savings in time and costs since
loan charges on capital invest-
ment and in land can be sharply
cut and inflationary increases on

A £2.7m. contract for the
struction of an office block and
warehouse complex at Coiindeep
Lane, Edgware Road, London
N.W.B. has been warded to Higgs
and HiJi Building. The project
is for Technical and Optical
Equipment (London) and will be
completed in June. 1978.

The. contract involves the con
struction of a three-storey
shaped reinforced concrete-
framed office and workshop block
with a single-storey reinforced
concrete-framed warehouse
Total superficial floor area
9,000 square metres.

Architects are Asian and Free-
man, while Zinn Burgess and
Associates are acting as consult
ing engineers. ' Widnell and
Trollope are the quantity sur-
veyors.

uui aim luiiaiiuiiaiy increases on pm . ^
subsequent financing charges 4- / Am fAnrl
reduced to a minimum. cL/ / .Till. lv/uLL
Shanplan has been developed • _ _ . - .

partly from Crosspan. excellent qTq\T/1
for medium or large-siae low-rise 111 JLYAfcliClWl
housing projects. It embodies
three solutions to house building— rationalised traditional,
rationalised crosswall, and
timber frame.

KTER International has been
awarded a road contract in the
Republic of Malawi valued at

about £7.4m.
The 70.4 km tarmac road will

run from KacUeche to Chiweta
in the northern region of the
country. In the- south- the terrain
presents no major - engineering

The dwelling plans are hased problems, but in the north the
on metric shell preferred sizes road will descend from the
and planned on 300mm. grid In mountains down to the lake
accordance with the 1 current- shore by a precipitous Escarp-
Department of the Environment ment route.-

All three have the advantages
of dry-lined construction which
means that wet trades
eliminated.

are

problems?
n ...
"Ipl^ ^ y°u need help during the design stage or

'

:
Jr with some part of the design process, call in the

experts from the Building Research Advisory Service

-the independent consultancy of the Building

Research Establishment . ,

Wei! arrange personal consultations, talc about

your problems with you and help you solve them as

quickly, economically and thoroughly as possible.

So, when you need expert advice, contact the

people best able to help you.

Building ResearchAdvisory Service

flwwmnw Daa Emitanraut

Room Building Remrdi Ejt^bJrahment,

Garston, "Watford WD2 7JR.

Ring: G«ton (STD code 09273)76612.

iitSVio
pip-rib

AFINANCIALTIMES SURVEY

THE COMPUTER

INDUSTRY
FEBRUARY 21, 1977

k l j ) ! 5 v
1 U\|Y \

The Financial limes proposes to pubMsb .A snrveyj»
THE COMPUTER INDUSTRY on February 21, 1977. ,.Tg
survey is appearing at a time when the use of compnfMS -nw

world over Is penetrating every sector of activity. The industry

which manufactures them and prepares them- (or use IsT-nov

a close rival in size to motors aud petroleum.. : .. _
The survey covers In depth these topics and others inflerf -

the following headings:
;

:i

INTRODUCTION: An analysis of the size and linpoifimce

6f the computer industry. 2b
AN INDUSTRY OF RAPID CHANGE: The consequcj|es

of progress in this, the. fastest growth industry. ' :• V ,,

U.S. MARKET DOMINANCE: Can" the "dominance" of

eqnipment continue, and how does the U.S. Tievrtflw.,
countries’ attempts at breaking this hold. - ;}:z

THIRD TIME LUCKY IN EUROPE: After the unspCCe^11
£

attempts of U.K.-French partnership, what are the attitudes

of the potential partners?

NEGLECT OF THE MINI-COMPUTER: Discussing

Europe’s failure to develope the mini and micro ranges of

computers.

GROWTH OF THE NETWORKS: While Britain is Europe’s

leader in the ose of terminal operation over telephone net
.

works, the rest of Europe is ahead in developing advanced
s

means of data transmission.

BANKING LEAD IN TECHNIQUES: The vast amount of

new background technology in banking.

RETAILERS AIDED BY - ELECTRONICS: Point of sale

is catching on after several hesitant years.

ENGINEERING HELP IN MAJOR INDUSTRIES: Avionics,

automotive and transport industries are making increariM
use of computers in design and manufacture.

PROCESS CONTROL AND ROBOTS: While Britain haj

contributed a great .deal to the understanding of process and

production control problems, Sweden and the U.S. dominate
the development of robot technology.

EXPLOITING A HIDDEN STRENGTH: While Britain

excels in the production of soft-ware, the rewards for this

pre-eminence have so far been better outside Britain. Govern-
ment attitudes towards the soft-ware industry.

SECURITY AND PRIVACY: This aspect of data processing
Involves considerable expenditure and requires handling with

skill to prevent serious prohlems.

INFLUENCE OF THE SERVICE INDUSTRY: WhUa
Britain's service bureaux are expanding across Europe, t&e

process of concentration in the U.K. continues.

WATCH DOG GROUPS ARE NEEDED: The needs for

control and rules of conduct in the industry.

THE POSITION ON THE TRAINING FRONT: Due to the

growth and importance of the Industry not only potential staff

but all professional people must, be educated in what data

processing can do.

The proposed publication date Is February 21; copy date

is February 14, 1977. For full details of the synopsis u®
advertising rates contact Robert Murrell 01-248 8000 Ext. 520.
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enefits becoming more popular
CURRENT British

\ , ,
eyiand “ fringe benefits

"

.
1

\is; Bgotialions and' an internal
r

«:itransport and - General

\ ’^/orkers’ Union circular on the

•
.

^.eeii to concentrate energies on
l.W negotiation of sick pay, dis-

. / '“^. bility pay and coutracttog-oat

i.;.
1,1 pension rights (form's of

; V
u

• f'^maaeratjon that are not

>: effected by the current ' pay
policy) are pointers to an
i,v acreasing awareness at shop-

'h-^oor level, as well as with
’

' Miliar management, of pay as
composite entity.

This awareness has been
eceJerated in the UJL by the

v)\Y fliublicity given to non-salary

- J jjemuneration in the 1976
. * _

t
. 'inanee Act. The Govern-

> t S Pc^ent's pay policy affects some
1 Mjorms of income but not others,

; >

. V, nciudes very high levels of
^versonal taxation starting from

1

7J-' a low threshold, and an un-
. ....

v : irecedented level of inflation

,•
.

vhich has highlighted the fact

....
’

:,
.Jtat some forms of remunera-
don, such as company cars and

-I'

1

^'iaaners’ free coal- are inflatioo-
/•,

'?:-proof and can. maintain their

Talue in a pay freeze whereas
• > ... salaries and wages enjoy no

..7„J^ch advantage.

rr-.. -. A decade ago the widening .

'
: '

Kn'.of,- trade onion horizons to
•

’ tnthide all forms of remunera-
'

•
...r.j,'. jUon was canvassed by a number

:?r ;of leading UjC industrialists at

•’"H . n'a London Business School
1

:‘n seminar as a means ' of taking

.< . ‘.’V
’ .'some of the’ steam out of the

.
annual round of demands for

..." .-/" Vase increases. Could Britain,
• was asked, foUow the U.S.

'

'pattern and settle down to a
. •- bargaining rhythm of year one

.•./../direct pay, year two pension

5
• •

.
>

’

rights, year three miscellaneous

^benefits? If employee aspira-

tions could be satisfied in year
„ two and year three at a lower

""cost, than would have been
r incurred in straight wage

. .‘^increases then this should help
v
to reduce inflationary pressure.

In Britain it will soon cost an
• employer £191 to get an incre-

' - ? x -mental £100 net of tax into the

- jacket of a standard rate tax-
'

• . -paying 'employee and this is

- .therefore the minimum cost of

..^providing wage and salary
J

increases for virtually the whole
of the UJK. industrial force.

At senior management level it

costs ‘nearly £6,000 to get an in complex technical areas to membership of a good final If the spearhead of trade
additional £1,000 into the em- that it is possible to pick out salary pension scheme. union negotiation on total re-
pioyee’s pocket, those improvements that will Terminology has also "been a numeration is made by those

More employers are becoming produce the maximum benefit problem. The terms “fringe trade unions committed to in-

familiar with this arithmetic to members at minimum tost benefits/ “perks," “status creasing differentials then this

and asking whether they cannot tQ the employer, or in finding symbols ” have not been tendency will continue. How-
improve the cost effectiveness anomalies in present practice helpful. “Fringe benefits" sver there is the risk that

of their remuneration expendi- which would he difficult for the suggests something of marginal certain other unions may step

true by offering benefits rather other side to defend, once they importance, round the edges up their non-salary negotia-

tion pay. It is interesting to were publicised. of the pay packet. It does not Eons and
^

hence work to * re-

note that the reduction "in U.S. At one time specialist-advisers convey the idea of employer distribute ” or equalise incomes,

personal tax rates and in par- feared that if they were seen expenditure that may in certain Much will depend on relative

ticular the introduction of an to be assisting trade unions cases exceed salary. The Ameri- tolion strengths, relative union
over-riding limit of 50 per cent, they would be frowned upon by can term “ employee benefits ” awareness and the general

on earned incomes resulted in their company clients. In prac- best convevs the general con- emergence of a climate of
• •

> opinion—whether it is in favour"""
1 1 * 1

"

of a general widening of

There is a growing awareness at shop-floor level of benefits

that can be derived from remnneration oilier than salaries

or wages sis part of a total pay packet. At the same rime, employee benefits as a cost-

i . , ,
r

.
’ effective substitute for * pav

employers are increasingly investigating the possibilities increases implies individual

of improving cost effectiveness of remuneration expenditure the various items in the total

by offering benefits rather than pay.
pa
pu^^lnlo

systematic order all the items
- and of course evaluating the

a swing back to a preference for tice this fear has proved un- cept of all the non-salary items total package. It means express-
straight salary increases, both founded. As long as the of remuneration other than base tog a total sum to be paid to
by employers and employees, in specialist was careful to avoid pay at all income levels. an employee for his services
preference to some of the more possible conflict of interest his Even the term “total to terms or the overall cost to
fanciful items that were grow- role was accepted as analagous remuneration " has had- a fight the employer of providing him
mg m popularity in the mtd-fiOs, to that of a barrister. Again the to become accepted. Until with all the items in the total
such as country club member- U.K_ has- moved closer to the fairly recently the American remuneration package. In many

Tvxr ** . ^ U-S. where labour unions have term “ total compensation " was cases it means beginning with
^ for many yeaps exPected t0 being bandied about as the to an audit of what is provided at

El e"ter aDy bargaining situation expression by certain manage- present and quite often this can
5*®

“tA
with as much outside expertise men t luminaries. However, in throw up surprising anomalies

present eIb°ws “ had the wort “ compon,.- «hl* may take some year, to

or some future Chancellor of the
emp oyer- tion is generally associated phase out

TCxrhM.rordi»ride«tAtrirMittinB A particular difficulty in the with the money an individual The whole task of analysine

Confusion created by a

minimum of diagnosis
THE OVERWORKED GP. who
is faced with a bulging surgery

consisting of sufferers of a

variety of diseases as well as

the valetudinarians who are

practically season-ticket holders,

and is aware of visits to carry

out and scores of infuriating

forms to complete, may be

excused for falling back on a
minimum of diagnoses. The
most popular of such diagnoses

are “ a virus,”
u pulled

muscles," and, most ambiguous
of all, “ nerves."

However much he may wish

to practise the sort of medicine

he was taught, the system soon

puts a stop to all that nonsense.

He well knows, for example,
that the woman who seems to

regard his waiting-room as a

quaint sort of social club in

which to meet her chronic
cronies, should be fully

examined and not just given her
usual tranquilliser: but that

entails at least, half an. hour
which he does not possess.

fa K / c U jT

... a quaint sort of social dub . .

.

Symptoms

fits and can be expected to at t|,e jr
remain there until the present employer,
or some future Chancellor of the .

’

Exchequer decides to try cutting A parlKExchequer decides to try cutting A difficulty in the with the money an individual The whoie task of analysing

the top marginal rate of income UJC. has been the traditional receives if he loses a leg or
pj-ggent practice, rationalising,

tax to 50 per cent as a means suspicion by blue collar employ- ®n arm to accident
pollinating. ^ the specialist

of improving the effectiveness of ees of many forms of non-salary Remuneration seems
know-how fsalarv

selective monetary motivation, remuneration. As pointed out in t0 be winning the day.
administration pensions care

Executives .in countries with the 1975 BEM Survey of Em- The company that can get the
mnrtfiaees etcl

P
into one area

much lower personal tax rates ployee Benefits there are a right remuneration mix will
resnonsttriUtv explaining

now look to the UJKL for tax number of “folklore" elements succeed in recruiting and keep- .
. ^ ®

saving remuneration ideas to be taken into account In tog better quality employees
nrv ,

r,_„Ql
Sy

-whenever they see their own many companies employee bene- than the company that uses up .““J
oy*

D
s “ •

';[!

living standards- threatened by fits were resented because they as much cash but fails to
‘ **5"“,*

increased personal taxation. were perceived as unfair. A allocate it as effectively: To the

Trade union attitudes fri the highly paid blue col3ar worker extent that the more able em- “e cmis of suen a move

U.K. have been pragmatic. If might have next to no sick pay ployees will usually be quicker J
111

JJf
pay negotiations run into a solid rights and abysmal pension to appreciate the cash by ,“ e gTeat*y

,

unprovM return

rock of opposition then it may rights while his daughter as a equivalent value of certain wluch an employer will receive

be possible to achieve some junior office worker automatic- benefits in preference to a pay on tits expenditure

worthwhile results by drilling ally qualified for continuation increase, an increase in em- Dryden Giliinp-Smitb is num-
into the softer rock of. resistance of salary for six months or a ployee benefit expenditure will aping director of Employee
to improved pension rights and year in the event of prolonged generally enable an employer benefit Services (BBS Manage-
miscellaneous benefits. Often the absence through illness and for to widen differentials. ment Ltd.).

key to success has been toi

—

—

•

- — .
. .. —— — —

acquire the necessary know-bow)

Employees’ ideas shape report

.. it 3
*'

... .1 •",3^

,

r:: !" iK
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offyourelectricity bill.

A FerrantiMaximumDemandAlann gvesyoti
warning ofimpendingexcessivedemand and enablesyou
toavoidthe hightaxiffpenaltiesimposed whenytmcross
youxmaximumdemand thresholdSoyoucan reschedule
yourhigb consumptionequipmentandholddcm*n
energy costs without losingefficiency V

AEenuhtiMDA drily cd^ts between £186and £250
which can oftenberecoveredin twelve toeighteen months.

Start cuttiDgyour electricity billsnowSend for

moredetails to:

.

Ferranti Limited, InstrumentDepartment,Moston,
ManchesterMiooRE.'&lephone: o6i-6&207LTHex: 667S57

FEERANH
IVIaximum Demand Alarms

Who's looking after the phone?
Agovox C380
thelatest phone-answering
machine from the Zeiss group
of Whst Germany

• competitive rates for 1-year rental

• available immediately

RING 01-720 8981 anytime?
Agovox Answering, , „

.

26-32 Voltaire Rd, London, SW4 6DJ

Agovox Answering!

EMPLOYEES i- T»f Redman
Heehau IpteniatSonal, the en-

gineering group, have just

received a version of the

group’s report and accounts for

1976 which has been .designed

specifically to take account of

what they themselves have

said they want to see.

Last year, the main Board,

which is headed by Mr. Angus
Murray, decided to ask em-
ployees what sort of informa-

tion they would like to see in-

corporated in their own ver-

sion of the group's report.

One of the main suggestions

to emerge from this was that a

more detailed picture should

be given . of each oF the com-

panies within the group so that

employees could hear for the

first time bow their own sub-

sidiary was functioning.

Each company
Consequently, a complete

list of the operating companies,

their locations, their activities

and the name of either the

managing director or director

and general manager has been
published. At the same time,

each managing director or

general manager has written a

short account of the perform-

ance' of their individual com-

pany last year and has indi-

cated the prospects for the cur-

rent year.

But while general comments
are made about financial results

no precise profit figures are

given. Although no reason is.

presented for this, the company
apparently feels that such de-

tails. which are not given to

shareholders, should not fall

into the hands of competitors. -

However, there is a complete
breakdown given of the sales

and export achievement of each

company, together with the

average number of employees
0/ each — statistics which again

the ‘employees sought ' to the

questionnaire. Other details in-

clude a breakdown of sources

of income, expenditure and
profits, a five-year progress
chart, how money is used and
an explanation of ways in which
wealth can be created.

The performance conunents
from the managing directors in-

clude a “good return from the
activity” and an “appreciable
increase to the order book by
the year end” by the managing
director of Redman Engineer-

tog. “The compapy achieved its

Purchasing

planned results” and “received

the 1975 Queen's Award to
1

Industry for technological

,

achievement" is the Teport by
the managing director of Froude

\

Engineering.

Unfortunately, the symptoms
of “ nerves," for example,

fatigue, physical and mental;
palpitations; indigestion; irrita-

bility and depression, which are
ail common symptoms in

anxiety states, are by no means
confined to that disorder. An
example of such unfortunate
confusion came my way recently

in the form of a young woman
who, having moved bouse, had
no doctor to continue to tell her

she had “nerves” and supply
the regular tranquilliser she had
been taking for years.

She was not one of the never-

well brigade. Attractive and
once -enterprising, she bad
taken the diagnosis of nerves so

seriously that she had developed
marked agoraphobia. Despite

her youth and beauty, she was
remarkably pale beneath her

make-up and was notably short

of breath.

Apart from symptoms already

mentioned, - she had frequent

headaches, spots before her
eyes, and was so cold on a warm
day that she could show me two
"dead” fingers. Because her
mother had “gone peculiar" in

old age, her own inability to
concentrate, coupled with un-
reasonable fits of rage whenever
her young children were diffi-

cult, confirmed her fears that

she was going the same sad way.

Examination revealed pallor

of the nail-beds and palms as

well as the lips and conjunc-

tivae; and the whites of her
eyes had a bluish tint while her
tongue was unnaturally red. A
soft, blowing heart murmur and
3 low blood pressure all pointed

to anaemia, but I must admit
that, when I used my small
baemoglobinometer, I thought
it had gone wrong when it gave
me a reading of 40 per cent, a

mere 50 to 60 per cent below
normal.
So unusually low was this that

1 referred her to a pathologist

as I feared that she- must have
pernicious anaemia. Happily the
report showed a simple iron-

deficiency anaemia which
responded very rapidly to appro-

priate treatment. Small wonder,
though, that she had been ill

because one can only compare
her state with that of a racing-

car running on paraffin and,

with the tranquilliser added,
towing a trailer.

Blood corpuscles are produced
in the bone marrow and contain

haemoglobin, a remarkable pro-

tein which combines with

oxygen in the lungs and carries

it via the arteries to nourish the

tissues and, before the return

journey in the veins, combines
with carbon dioxide waste-

products which are blown out of

the lungs when the gas-exchange

takes place. Iron is essential in

the make-up of haemoglobin so

a lack of this element produces
the symptoms described.

I never discovered the cause
of the anaemiA.in my patient.

She had not had sudden loss of

blood nor a severe infection.

Her diet was said to be ade-

quate except latterly when indi-

gestion had suppressed her
appetite.

This type of anaemia is com-
mon. notably in women, particu-

larly those who neither eat en-

ough nor ingest the right foods.

And as they require 15 mg. of

iron per day as against the mere
5 mg. needed by men. anaemia
is a problem they should re-

member. Foods containing most
iron include: liver, kidney, beef,

eggs, mutton, dried fruits,

pulses, wholemeal bread, and
green vegetables. No wonder,
therefore, that alcoholics count
anaemia among their other diffi-

culties. And vegetarians may
have some problems unless they

gorge themselves on watercress.

More serious
The much more serious perni-

cious anaemia is caused by a
failure on the part of the
stomach to produce the intrin-

sic factor which is essential for

the extrinsic factor (vitamin

B 12) to be absorbed. Without
the latter, the bone marrow is

incapable of producing normal
red cells. Until 1926, the condi-

tion was invariably fatal, but
the chance discovery that injec-

tions of liver-extract corrected

the disorder saved those other-

wise doomed. Years later it was
found that B12 was the impor-
tant vitamin in liver and suffer-

ers of this unpleasant complaint
can be kept healthy on injec-

tions of BI2 once a month . . .

a small price to pay for a dis-

order that once was as hopeless
to treat as are most leukaemias
even to-day.

Jr!?**
igyifFULL

oaoHuiswu* award

”— Potitionl ^Tfarature,

k
l i c

A

A FIRST prize of £1,000 is

being offered to a competition

open to all purchasing person-

nel in companies. The. main
aim of all entrants will be to

illustrate how, through their

purchasing operations major
economies have been achieved.

Benefits derived for an
entrant's company will be
judged in relation to the size,

of the operation so that an equal

chance is offered to people

working in both large and
small purchasing departments.

• The sponsors are RDM Metals

—part ‘of the Ravensdown
Group of stainless steel,

*

aluminium and non-ferrous

metals stockholders—and the

magazine Modern Purchasing,

Finalists

.
;;.«>>

IMl
Jhenew

The competition will be

divided into two stages.

Entrants will first submit details

by post of what they consider

to be a major cost benefit and
six finalists will subsequently

take part in a simulated buying
project at the London Business

School in May. The second
prize will be £350 and the third

prize. £150. At the same time,

RDM is running a parallel com-
petition for a design for ihe

purchasing competition trophy.

Entry forms are available

from Modern Purchasing or

from RDM Metals (London
HQ), Rockware Avenue, Green-

ford, Middlesex, UB6 DAD,

RTZ Computer Services announces the MAPS system.

MAPS stands for Money and Profit Simulator. It's a financial

planning system based on a dial-up computer linked to younoffica.

Quite simply, MAPS helps you to speedily forecast future financial

needs and profits!

Quite simply, MAPS can solve problems for financial men In

small and large companies.
Because you use it quite simply.

How MAPS can help you. MAPS helps you to look ahead with

complete accuracy, solving problems hr a wide number of vital areas

— from 'basic cash management and budgeting to investment appraisal

and contract negotiations.

Learn MAPS in 60 minutes. The beauty ofthe MAPS system is it*

simplicity. It's written In 'Basic Pius’, which makes MAPS so easy to

understand that a non-computer man can be conversant with It after

just 60’ minutes instruction. What's more, as MAPS can be used from

a computer terminal from your own office — hs not only simple to

use~ it supplies quick answer* to your problems,

1 Phase forward to me details of your MAPS system |

HOW does MAPS work. MAPS operates on our Digital PDPl t

computer which is specifically geared to financial planning. This gives

the MAPS user a fast response service at a lower price than conven-

tional time sharing systems - and you'll be .amazed how relatively

little it can cost.

For further facts on bow MAPS can help you provide really

easy-to-use financial planning fill in the coupon below.

m MAPS - the system that talks your language.

! COMPANY

j
ADDRESS

R.T.Z.Computer Services Limited

Time Sharing Division,

18/19 Sandtand Street, London WC1R4RZ

Telephone: 01-4059964
BRISTOL OFFICE

1 Reddiff Street, Bristol BS1 6NS. TeLBrirfol (0272)24181
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for the shipyards
BY JOHN WYLES, Shipping Correspondent

Facing up to

the boycott

V T"fc,“ “• Fto-
‘kJ?5?" »«iSM rpHE PRIME MINISTER mans majority, the Bill cannot

as**? lamierai ‘STrSi I will remind British ship- be delayed beyond October and
'

MONDAY, FEBRUARY 7. 1377
!

~ A owners to-day that the the holding compMy » ««
• J shipyards are desperately in ceived as a bridging operation
• * need of their orders. In effect to tide the industry over until'

•• - - be will be admitting that after then.' The Whitehall debate

8 ® ^ ^ A- nearly three years in office the over the role and functions of

• Hi llTl Tjl Labour Party still bas no real the company has continued long
y‘ H ^ Hjp policy for dealing with the Jn- past the eleventh hour, and at
*- MT evitable contraction of ship- the moment there are dozens

'

building beyond exploiting Mr. of unanswered' questions which,

a " 8 A A Callaghan's- powers of persua- it is to be hoped. Mr. Erie

rlATTA/VTT . sion. Varley, the Industry Secretary,

m fi
«"* B b8 lw 1 8 IB B Of course, this is not the will answer when he or his

VJ? t W-Vr ww impression that the Government Minister in- charge of ship-

wants to give, so to-day’s meet- building, Mr. Gerald Kaufman,
ing will almost certainly be the comes to make the announce-

THE DILEMMA which Metal .taking, into account moral as prelude to an announcement meat. They should help to
' Box has had to face in relation well as commercial considers- to-day or to-morrow of a new establish whether the holding

in tiie Arab boycoil is no i a new tionx, difficult to assess- The initiative -to give the industry company is' to be' an important
phenomenon; British Leyland fact that in these two cases some direction over the new potiev vehicle or, as manv more

- went through much the same the decision came down-
in si* months.

'
' cdnfidehtiy'"exp'ect, a cosmetic

-- process a few years ago, leading favour of withdrawal from For political reasons an intia- operation is planned to per-
" ultimately, as in the Metal Box Israel docs not mean that other, tive is badly needed. Since last suade the trade unions that the
• case, to a decision to- withdraw companies might not take a October the Nationalisation Bill Government is pursuing a
. irom Israel. But the latest different view. has been aground in the Lords, coherent poBcy. .

. episode seems to reflect a con- i t would be quite wrong for Most of the members of the The strength of trade union
scious effort by the boycott an outsider to say whether any organising committee of British pressure should, not be exag-

., office tn intensify l he pressure particular company has taken Shipbuilders, who were to have gerated. There is in fact some
- against companies which, m the the right or wrong decision in prdvided the' Government with surprise in Whitehall at the
: ™Sn.yr\n

rCr S ,

thef cer
; "* for shipbuilding, have relatively quiet tone which has

-

“a l>

Th .

tn
nilJf* „r S de£L

ore t

l

he
, lf
X1Ste

K
C
^,«

f rendered their resignations, been adopted by the Conledera- ^ Kirk l*
• economy. The number of com the boycott and the arbitrary uruu a* least 10 non inhc in thp Hon nf . SbinhuiiHino anrf

'

fh
i"

' n
S
r 'f- rons/derable ti

way in which U
if-

app,ied
’.
eveo industry threatened this vear. Engineering Unfons, although it Mr- Michael Casey (right), who sncceeded Mr. Graham Day (left) as chief executive de

^SSSSmti the
«<“ *>*,• ** *1~

'2

Sh,pbttU,,OT-

companies are having to cope.miiitarv effort But the boycott *”1 in
^

dcep ai™ep' wlt“. the . absence through with an acceptahle record of rial and industrial grounds. But type nf a senior civil
' with on their own. since they

jS there, the Arab countries
ur51

*JS Government to ulness m recentmonths of uie proBtabUity and productivity. given the threat of Scottish it is quite cleaT to-
" are receiving no guidance or have considerable power be-

•
ooaermakers Frendent. Mr. But as yet> the Government nationalism, will the Govern- in the industry’ that

tcmiHil Bvrt

Mr. Michael Casey (right), who sncceeded Mr. Graham Day (left) as chief executive designate ^ a
of British Shipbuilders. ovcr the Brtttsh Shipbufl

proposed debt equity ratio?

ith an acceptahle record of rial and industrial grounds. But type nf a senior civil servant, with the Departmentj
ofltability and productivity. given the threat of Scottish it is quite cleaT to- everyone Industry over the Goverww
But. as yet, the Government nationalism, will the Govern- in the industry that if lie is refusal to decide the locatfSi

chairman designate of B*SS
Shipbuilders, looks likely io.A

.appointed chairman of the
mg company, Shipbuilding?

more of a tribal common]
than- many other industries &
it is widely believed wiihin;H
tribe that relations bet^S
Sir Anthony and the rest of^
organising committee werfe^jj

of ihe easiest and that thi|k
been a factor contributiiS^

the resignations.

Part of the problem wat'
the Government's own
since there was no evM*
need for appointing a fuli^
chairman with a full lime
executive lo head a smalfij
centralised headquarters.

there were other equally

tant elements' in Mr.
resignation, and these

bear so heavily- on Mr.
_

because of his background
experience. In parricnlar^ *

Day found the problems of

ing with Whitehall increasin'
frustrating since it sed$.
incapable of responding %
the urgency which he be£(w -

the shipbuilding crisis feta

Clashes with the TreSS

“ C — IJdVC tuilffiuciauic puwci AJW- “flArrtnfKinfT'1 ...211 9 _ « WoT’awAW rm. 1 ijj wui. ~ “ iU Ui^ l^uou- “ *v*— iu^u^
support from their governments. cause 0f their oil wealth and win oe a iianny Mcoarvey. ine flcuain, has made no more courtiiig ment risk the inevitable pollti- appointed as chief executive of the Corporation’s headquarft..... nlan first skfitohpri nut earlv last rnmnanv will pertainlv he wpl- . , ... , m .j

Assurances rapidly expanding markets in
”'*

,*,***>

The background tn the Metal the world. .

nationalisation B
-Box case is its long-standing The question which needs

investment in an Israeli can examining is what role Euro- e°-ence f t would gre

manufacturer, as a result of pe'an Governments should play,

which the company has heen in the U.S.. despite the coun-

un the boycott 1 i^t For many try’s growing dependence on

years. This meant that Metal Arab oil. the authorities have

Box was unable in trade in been taking an Increasingly

certain Arab countries. But hostile stance towards coru-

thc effects nf the boyentt were panies known to be complying

imt significant until the last with the boycott regulations,

vear or so. when the boycott Whether this attitude will be

office approached canned food effective, and whether it will be

suppliers and warned them reinforced by. new legislation,

that, without written assurances remains to be seen, but one

rhat their products were not consequence of the Govern-

packed in Metal Box cans, their meat's Intervention is to stiffen

business in Arab countries the resolve of the companies
Patrick Griffith

would have tn cease. involved and to put them in a

kaujc vi uii wcfliiu (uiu r . _ 1 9 - ... _ ^ , , 1 iioo UIMUV **v - w (tuuuiULCU no X. ***>V% - — - - «.***- VI*-* g. Aivuuuuqru

Ihey represent one of the -most Pla
^ -^elched out early last company will certainly be wel- unjon aDger by urging cal unpopularity associated with the holding company he will be contributed to the 43-yeaw .

ranidiu AmanHino murtotc in year as a faB back in case the comeu by the unions as • an tham in acknowledge . that putting 5,000 or 6,000 shipyard jn ijne to replace Mr. Day as Canadian’s Impatience. ’T
'

'

Government failed to secure alternative to the apparent drift Brjla jn has some yards whose workers on the dole? The activi- chie£ executive of British Ship- Government's' refusal to ac«
the nationalisation Bill. In of the last few months. But

futurc WOuld be doubtful even ties of the holding company will builders. He would bring a the nationalisation Bill shorn
*

world crisis it has faced since behind other European have to wrestle with the politics effective
’

at marketing.
the war. countries in committing itself of shipbuilding. It will not be Anxieties are being voiced
current indications arc that — 1 " 1 * **

to contracting its industry. universally welcomed among the about his lack of commercial
the holding company's main Sweden last year committed existing State owned companies, pvoerience He could oompen-
hiimnco uril Ho tn n nHortobP a . . nnM s r 1 **

. .purpose will be to undertake a
itself t0 closiires and a 30 per One senior manager fears that safe fw. this by his choke of

marketing role on behalf of the wnt> reduction of man hours; it will create “ another unneces- management .team and there is

4J

entire industry, exduding Har- Dutch Uave iDtroduced a sary tier of management ’ whUe
littU? d|>ubt that ho could call §§|;

land and.Uolff in Belfast, both controversial plan of subsidies others are intrigued about its. the experience of the man- Till 'HlP
public - and pnvate. The for shipowners and shipyards relationships with the private ^ R directors of the public
rationale for the move is that Unked to a 30 per cent, reduc- sector whose marketing efforts, • hfp PomX)3Ln [e^ and some in
an entity is urgently required

tion of capacity, while Japan, it must be remembered, will be nrlvate wetor such as Mr.
business in Arab countries the resolve of the companies

Patrick Griffith
that can assemble the kinds of the world’s, largest shipbuilder, supplemented by the holding Tom Mclver managing director mi

would have tn cease. involved and to put them in a financial packages, backed by has produced a comprehensive company at a time when its own
f ,h countrv

»
s largest ship-

ret€r -

The companies naturailv stronger position to resist Arab existing Stale-owned yards. Government guarantees, which p]^ to reduce man hours yards wiJJ bp desperately short
buijder Swan hunter' sions was the last straw for*

turned to Metal Box. which had pressure. Govan ShipbuUders, Sunderland are becoming increasingly ira- worked by 35 per cent. The of orders. The new company's „ *...
he able to take anH his colleagues Tfovl

to decide whether to abandon ShipbuUders Appledore Ship- perative as in/ernationa] com- penalty which Britain wiU pay intention will be to allocate any
advjce from the Uireo membeTS lhat ^ delayln jmpiem^

these customers and lose the
^ ^ . fc Sfl", *2?. °l

dcrs
of the British Shipbuilding a rent^Uy deteSn.ned

Uh.LV •

business, with serious conse- The British Government has (which is 50 -per cent, owned greatly reduced volume of

qnenees for profitability and so far shown no inclination to by the Laird Group) into a orders currently available,

employment, nr to pull out of take a position, apart from State holding company. The It is hoped ' that "British Ship-

IsraeL with all the damage to stating its general distaste for plan was dusted off last Novem- builders will ultimately assume

its reputation which such a the boycott. It presumably takes ber when it became clear that this function. In the mean-
withdrawal would entail. the view that any attempt to the Government would' not time, so it is argued., there roust

The Leyland situation was instruct British companies on accept removal by the Lords of be a means by which the

more straightforward, since the how they should behave in rela- shiprepairing from the national- Government can be seen to be
company was to some extent tion to the boycott would pro- isation net and could therefore, endorsing the guarantees on
choosing between its Israeli vnke Arab retaliation, lo the be forced to wait until the end productivity and delivery which
business tmainly trucks but detriment of British exports of the present Parliamentary will inevitably be required if

with limited growth potential) and British jobs. Other Euro- session before the nationalisa- more British and foreign

and its Arab business (mainly pean Governments tend to take tion Bill could be driven on to owners are to be induced to buv
Land-Rovers but with very a similar approach. It is time the Statute Book by means of British ships.

considerable scope for expan- that the European Community the Parliament Act Until the In the short term, the hold- Tony Peers Industry

sion). But in both cases the attempted to devise a common en(j <$f jast year Ministers were ing company will be drawing for not seeking and implement- division.

^if competitive tendering by all
organising committee who for shipbuilding rendered d-

3;^ *32“ «*«£ as rsssara-a
Ueno™n,»s. £$cul.rlv since

for. month.er two: Mr. nable industty From the ptes,

Sbsid^uc^^Ube
h
™“™d ^oretc p!enn.nST Hr. Tony “niess the holding mw

of the man who is virtifiOlyce^ Pecrs- industrial relations; and contributes towards the fond.
Patrick Griffith

-
finance, lation of such a salvageiS

in? *
the

*
holding

3

company Finall.
v* Mr. Casey will be aide it will be largely ineffective if

through this minefield—Mr. to turn t0 Mr- Da? for guidance dealing wkh the fundamwlf

Michael Case» the tough 47- because the former chief execu- problems of shipbuilding. 1

year-old undersecretary who tive designate is delaying his may bring in a few more orffc

heads' the Department nf return to Canada until July and than would otherwise haw her

Industry’s shipbuilding policy has agreed fo act as a consultant the case. But if they are ut

division.
,0 the Department of Industry, to encourage some of the la

dilemma was an agonising one line on an issue which affects hoping that the Lords would its finance from Government £3 an a^-eed strategy with the Since he took over the divi- As yet it is by no means clear efficient yards that there, t.

and the balance of advantage, all of them. give in and that the Bill would funds under the aid provisions unions will be the subordination s*on at the beginning of last when the Government will never be a day of

v be passed by the spring. But of Section 7 of the Industry of commercial viability and in- year, Mr. Casey has won him- make fresh appointments to the then the country might as W
thiB was to underestimate the Act Other money may be dustrial effectiveness to the seiS many admirers among the organising committee. It may follow the advice of a we

rgni Tfc M _ _1- resources of its opponents, led allocated in any case later in shjfting sands of political pres- senior managements of coni- do so over the next few months known union personality tf

I HP E\imS| /] flN 1 1 M I k by Mr. Christopher Bailey of in the year for a shipyard sub- sure.
panies in both the State-owned and then second the individuals leading shipyard. When k:

•"V' Aw Bristol Channel Shiprepairers, sidy scheme which will enable Some of the most vulnerable and the private sector. Just to the holding company’. Or company was chasing a vital

whose arguments as to the legis- selected yards to. tender for yards are in Scotland; the con- as Mr. J. Graham Day’s dyna- it may merely appoint addi- important batch of orders 4»

Tj _ . _ lation’s hybrid!ty are still orders at, loss-making prices, tinued existence of parts of mism and no nonsense approach tional part-time members and year, Mr. Airiie told his m.

/g fJjf j Jl occupying the Lords* examiners. The money could be wasted Scott Lithgow and Govan Ship- set him apart from many mem- move across holding committee agement. “You should offer I'

\M\Jr " T MJI *
" However, assuming ' the unless it is allocated according builders on the Clyde, and Robb bers of the traditional ship- staff when the nationalisation buUd the ships for nothing. <

Government remains in office to criteria designed to preserve Caledon on the East Coast is building establishment, so Mr. time-table becomes clearer, might cost you your job, bnt w

THE RUSSIANS could have Not only have the groups gained and is able to muster a Com- the potentially viable yards difficult to justify on commer- Casey is far from the stereo- Admiral Sir Anthony Griffin, shall still have ours.’-- ^
chosen a heller moment to 'th

_
e
.«“^22

:
:

mount their latest crackdown
have also been at pains to act

within the law, making retalia-

acainst dissidents and members non difficult: and though they

i»i the Western Press corps in are individual entities, these MEN AND MAHERS
Moscow, as thev did at the end groups have alt become aware

nf Iasi week But the fact that of each other's existence

... through the western media, and
they did ignore the timing is

probably a Mgn oF haw seriously encouragement.
are now offering each other

Roots—Debrett

style
For several weeks the author!-

!

stones and Government records

of State employees.
But isn't this widening of the

ancestral .horizon from "blue

bloods to. ordinary red-blooded

Britons likely to lower the tone

them for pointing out an aspect

which they had not really

thought of.

Some of the worst

wounds ...

Inevitably the arrest or the man ties’ reaction was mixed; the “genealogical bible of. the
at Jl says

charge »r the Solzhenitayn &S>
d'™

d.

v"^ .nMecrttcy" Debrett's b (olh. B5SSf'rtSL/Uft hive
Fund f»»r dJ.s.Mdents. the e.vpul- cbance to leave, or simply left

wto Mho esaJ
f

business by just as j0ng and interesting pedi-
<non of a U.b. journalist and a |one a jj 0f which gave the im- opening up its expertise

gyggg ^ after all,

the harassment of other corre- pression that the authorities were 10 Americans, Canadians,
add, in a small country like

spimdcnts have received wide aware of the possible inter- Australians and all others of Great Britain our ancestors were
publicity in the West, particu- national consequences or Britsh background who in this infprfvnnarf mntc:
larly in the U.S. It seems highly severity. But tiic Russians’ year of the Royal Jubilee, the

greatiy mterwine<i. inars tool

unlikely that these develop- latest actions seem to signal an American bi-centenary and y -

ments will Tail to influence the end tn this period of restraint. Roots feel the urge to discover —

'

— 1—

™

atmosphere in Washington auguring badly for human their pedigree. - •

,60 ° c

,

Swiss watch

where a now President is still
Europe.

1
Since 1789 Debrett’s has con- NSJflG Of *

6 f
* vice-president with 36 years’

in the process at putting centrated its researches on the 1 ^ rVL*/ experience of the industry, was’
together both his policies and - Royal Family, the Peerage, the game T/T °M in London at the week-end,
his Cahinct. and where Congress /t/TeSTcu Privy Counsellors, ’ Scottish ° 1X^1* 0 ° T ' ' passing round the silicon chips
is examining the candidate for

Thjs m not neccssarilv risk
Lords of Session, Baronets and J. c. Bamford Excavators^ a 's/T * with enthusiasm,

the directorship of the Arms
3 setback to their western Chiefs of Names and Clans in which is currently involved in

,
He made no bones about the

Control and Disarmament policies. Although note of their Scotland together with advice delicate negotiations with the
“ It’s an rightror Carter, be crisis facing the Swiss in-

Acency. action has been taken by Hel- on the wearing of orders, French Ministry of Industry sits by the fireside telling us dustry. It was no longer losing

Tn West Europe, where s
.
inki signatories, there are still decorations, miniatures and and the financially troubled What to do l markets; he claimed, but profits

interest has begun id fnrus on i nou " fa*

1

°for memnru!«;

medals, forms of addressing per- -French: excavator group Poc-
:

had been cut to the bone
the June conference in Bet- eec* Foreign Ministers were sons of aad other delicate is also engaged in a rather Having been caught on the
crarte at which the signatories a [s0 anxious at their recent Problems of that ilk. less high-powered exereise in tough business and JCB reckons hop. Ebauche9 in particular

nf tiie Helsinki Final Act are meeting in London tn avoid tak- Now however it- is setting up persuasion with .the ILK. Min- it needs all the promotional aids swallowed its pride, purchased

to review implementation, the ing loo firm a stand on the a new section called Debrett’s istry of Transport and two it can get It was therefore electronics technology from
Russians have earned mare ?aSt EuI?«f

ean *luman rights Ancestry Research with head- Civil Service unions.'.- particularly upset when the Hughes Aircraft in the U.S..

black marks on a record that l?°^s quarters in Winchester, partly The JCB trade-mark boldly recent strike by licensing clerks and now has a fully Integrated

was already disappointing. jL ,_JL dra’vn
11

nnt inu-.ke?
1,0 doubt because office rents marked on its products is at the vehicle licensing centre in production line for liquid

Their actions have also added event of small public interest
ar<? cheaPer there- but officially familiar on building sites all Swansea led to tiie Government’s crystal watches.

1

in the tensions between the ra'hr-r than a crisp top-level because that was the ancient over the world as the Roctster. decision to raise the fee for But while the Americans are It usedtobc cailed shell-shock. Nmv we know more. We know dot there

Soviet Nine and West European meeting carrying political punch capital nf the Anglo-Saxon Staffs based company exports transferring special number going all oot for digital watch 5®
. “J

1™ to oiehuman mbvi.

I'nmniumst parties less than a as was bnee thought. In Wash- kings—although anybody want- around 60 per cent, of its £B5m. plates from £5 to £50. With faces the Swiss argue that most -S nwm^1 bmakdowiTi from over-exp*1!* •

year after the Berlin Conference
f
tg0

.Jl.
l

p
sti,

i
T,

#
ol
„
c
fi
BP ing t0 50 back that far Ls likel-

v simual turnover. a fleet of 71 to change periodi- customers will prefer internal keepingdtepearc

i

m ttan to imkin^w
01 our Cou,,t^'’ 5tT'1“*V-

which was designed to heal some l

i*nk
esit2pSr

«.
r t0 face a fairly 3teeP biU - To maximise the impact the cally that is an expensive pro- electronics but traditional mov- \vtdevoteourefrorts solciv to

nf Hit* wnrds a new SALT aJrrement The ancestry-tracing business 71 company cars run by di«c- position. ing hands- Combine the two in the Services. Men and ^uviicn who have tried^v^rno^^SrheyStM.

Name of
together both his policies and
his Cabinet, and where Congress Arrested
is examining the candidate for Th! .. . . I

of tho \rms This may not necessarily risk i

M
“ It’s all right Tor Carter, he
sits by the fireside telling us

what to do !
”

Microelectronics is still a
dirty word to many Swiss
watchmakers who cannot
believe that the digital watch
is more than just a gimmick.
But Ebanches, by far the
largest Swiss maker of watch
movements and components,
claims to have seen the light.

Paul Tschudin, the company's
vice-president with 36 yeaW
experience of the industry, was'
in London at the week-end,
passing round the silicon chips
with enthusiasm.

He made no bones about the
crisis facing the Swiss in-

dustry. It was no longer losing
markets; he claimed, but profits
had been cut to the bone
Having been caught on the

that don’t show

Upsurge
which is what the Russians •? fair,-v straightforward after tors, engineers and marketing The upshot was a joint letter, a quartz analogue watch and. Some are tmly 19. a few are ncarlv no years ofa-a-.
want, with some improvement 1S37 which marks the beginning men .in tiie U.K and the 20 signed by chairman Anthony the Swiss believe, you have a We help them at home and in iKjspiul’Wc run our

Ilnmnii DinViii ^ f a*_ TT^UmJ ^ —— m11 «in<4 nhfof urrrl'r nnn_ wmnAP iifhinW 6. », .n.J J - - > • _
our own Convalescent Hon®*

However the Russians have in Soviet Human Rights. of genealogical modern times run Ui the United States are all Bamford and chief works con- winner which could take Qne-j For some, we provide work m a sheltered industry, so thar the?^
hrtpn Faced "wiih a fresh upsurge
m dissident activity which ex-

Nevcrtheless. the fact that rhar,ks ro the start of cen- registered in the company’s venor Frank Wright, to Bill fifth of the world

dissidents are still arrested on tralised records of births, initials, starting with the Rolls- Rogers, Secretary of State for within three years.
market

in dissident ariivitv wnicn cx- uiwwi"* auwnL-« uu -- --—. nuu u» —=— *

tends well beyond their borders unconvincing charges, that cor- mamages and deaths at Somer- Royce JCB 1. Even the com- Transport and the General
1

... u-,4 pumnn nntihtv respondents are expelled and set House
and mrn Last Europe, notably

harassod at a time when further Then a t
• rcchosfnvaVia, winch they can .... mde in rai^tinn,

it House. pany business jet is registered Secretaries of the two Civil

Then a regular ten-year census GB-JCB. The jet is mainly used- Service unions involved in the i HITCl 111311

without charity: for otftetls, a Vefccana' Home where they ian see out dtfir

days In peace. *

These men and womeni lave afmi tiieir minds to their Countrv. If «« ate

to help them, we musthave funds. Do please help to repav this vast debt- if

i3 owed by all ofus.
'

rrnrhn^mvak'ia whicn inf*v can - . . . .. *

v

bumi jwtu wi«uo 0 uiaiu1/ ——— ** - ^
no Inn-’rr i ’nmV -\clinc on the Pro?ress re atl0"5 was introduced in 1851, although to fly 5,000 or so foreign custo- dispute over special number c= . w

.lrrtTn,l K™ S*ST 0» «lUe of tl,U fs ltaited » eeWy yeo, ,o & IBd- t*m wtiott.. they protesteh.
’

“2 «* szzzjurjfrsLtarx ***- «hwSa^WJSnCiSr; information "over the iVsTlOO picked op'byth^ Mia « tTve work which often respited

K.„h rffemanttc lhat thp Art's themselves to blame if western years. Prior to 1837 Debrett’s the Mercedes ip financial gain for car dealers. wiT , Jr., laimuerette

• "TTie/ve.given more than theycoufd—
please give as much as you can".

with demands lhat the Act's themselves to blame if western years. Prior to 1837 Debrett’s the Mercedes ip financial gain for car dealers.
wjn heThot The fimZT,

provision* hr more effectively policies, now in the melting pot intrepid researchers have to rely Keeping abreast of the com- No decision bas yet been
ju$t IefL

,.

’ c 111151 LWD nave
|

impJrnienied. This has proved in so many respects, crystalise on Parish registers and wills- as petition from Caterpillar, taken to alleviate JCB's plight.

»n -hiv embarrassing lo the in a form less favourable to the main source of information. Komatsu. Fiat-All is arid the but they had a letter back from

Kremlin and other leaderships, tbem. supplemented by reading grave- other earthmovjog majors*, is a one of the unions thanking VWWf/er

ox-smm
iTienm iu€LFflR€ socicjy

37 Thurloe Street, London SW72LL0!-5848o6S.
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FINANCIALTIMES

QUOTATIONS AND YIELDS AT 31st JANUARY, 1977

0 Last autumn the Association of

International Bond Dealers (AXBD) started

to compile current- market quotations and

yields for Eurobond issues. As from June 7,

these quotations and yields are being

published monthly by the Financial Times.

The Association’s prices and yields are compiled

from quotations obtained from market-makers

on the last working day of each month: there is

no single stock exchange for Eurobonds in the

usually recognised sense—secondary market

trading business is done on the telephone

between dealers scattered across the

world’s major financial centres.

Membership of the AIBD, which was

established in 1969, comprises over 350

institutions from about 18 countries.

A key to the tables is published opposite.

CONTENTS
GROUP HEADINGS PAGE GROUP HEADINGS PAGE GROUP HEADINGS PAGE

US Dollars—Australia—Austria—Belgium—Brazil

US Dollars—Canada—Colombia—Denmark—Finland

US Dollars—France—Gabon—Germany—Greece

US Dollars—Hong Kong—Hungary—Iceland
—Iran

US Dollars—Ireland—Israel

—Italy

—Jamaica

US Dollars—Japan—Luxembourg—Mexico—Netherlands
US Dollars—New Zealand—Norway—Philippines

• —Portugal
US Dollars—Singapore—South Africa—Spain—Sweden
US Dollars—Switzerland

—Venezuela—United Kingdom—United States
US Dollars—Multinational—Supranational
US Dollars—Floating Rate
Australian Dollars
Austrian Schillings

Canadian Dollars

Euroguilders
Euro Composite Units
Euro Currency Units
Euro Units of Account
French Francs
Kuwait Dinars
Kroner (Denmark >

Kroner (Norway)
Luxembourg Francs
Sterling/Dm
Australian Dollar/Dm
External Sterling Issue

Special Drawing Rights
- Convertibles—France—Hong Kong

—Japan—Netherlands

Convertibles—Singapore
—S. Africa
—Switzerland—U.K.

Convertibles—U.S.

The table of quotations and

yields gives the latest rates avail*

able on 31st Januaiy, 1977.

This information is from repons

from official and other sources

which the Association of Inter-

national Bond Dealers considers

to be reliable, but adequate

means of checking its accuracy

are not available and the Asso-

ciation does not guarantee that

the information it contains is

accurate or coinplcle.

All rates quoted arc for indica-

tion purposes only and arc not

based on. nor are they intended

lo he used as a basis for. particu-

lar transactions. In quoting the

rales, the Association does not

undertake that its members will

trade in all the listed Eurobonds

and the Association, its members

and the Financial Times Limited

do not accept any responsibility

for errors in the tahle.

ASSOCIATION OF INTERNATIONAL BOND DEALERS
VMV MARKET MAKERS

Hill. REGION 1 -BELGIUM

W

... 105 Bondtnde
. - 1000 Brussels 3, Montagne du Parc

‘
1 P 513 90 40/513 82 38 T23436

' fa 110 Dewaay, Sebille, Servais
v 'h - Van Campenhout & Cie

1000 Brussels 1 Boulevard Anspach-BOite 10
P2193S90 T 21 325/21 326 .

. • 115 KredSetbank. N.V.

.

1000 Brussels 7, Arenbergstraat
P51190 90 T2S 522 Trading
P5131945 T 221 909New
•Issues ' - .

REGION 2- FRANCE

225 Basque Unris-Dreyfus
75008 Paris 6, Rue Rabelais

P 225-7085 T2S 880/65 560
205 Banque National* de Paris

75009 Paris 16, Boulevard des Italiens

P 225-4700/523 5500
T 650814/650819 . . . ... c

210 Credit Commercial de France
75008 Paris 108, Avenue de^Champs-Elysees

P 720-37-90 P 723-22-64

P 723-26-62/3 P 35949-72 *

P 723-26-77 T 620S6/62S45,
215 Credit Lyonnais

75002 Paris 19, Boulevard des Italiens

P295-18-20 T 6^0947/680266
- P 295-12-81

220 lntenmion-Banqne
75001 Paris 8, Place VendOme

P 261-5525 T 680365/240011
P260 91 18
P 260 81 27

REGION 3- GERMANY/ AUSTRIA

305 Deutsche Bank AO
- • 6800. Frankfurt- Grosse Gal&sstrasse 10-14

Junghofstrasse 5-11

P2141 T 41 1976
306 Dresduer Bank AG

6000 Frankfurt GaUusanlage 7-8

P2631 T4J.4 901
P 23 OS 21 T 41 220

*

307 Westdeutsche Landesbank Gmraeufrale
4000 Dusseldorf Friedrichstrasse 56,

PS2632 22 TS581SS2
Creditanstalt Bankvereiu -

,1010 Vienna .. Schottengasse 6 -

=-P 63692540/1 T 74324
‘Gtrazentraie und Bank
d«T osterreichisdien Sparkassen AG
Wll Vienna Schubertring 5

• P 72W 272/72 91 772 T131B5

REGION 4- ITALY

Banca Commercials- Ualiana

^ 2021 Milaji - Piaraa della Scala 6
.

• P 8850/80 7405 T31067
AOT Banco Ambrosian® S.p.A.
“ . 20121 Milan - Via Clerici 2

- - P 87 1200 T35124
PS6 67S8

HtW Banco di Roma
Via del Corse 307
P 67935 0S/6S6215 T 62058

PJ4

-y^mm Rome

Banco di Sicilia

00186 Rome Via del Corso 271
-P 678 56 41 T 61 028/61 03S

415 Credit© Itaifabo
.

20123 R9an -- " Piazza Cordusio 3
PS717 44/8862 T 35 617

V P 89 01 16.

420 JstitutoBancario Italian®
• 20121

JMHan- Via Mauzoni 3
- • ^ . j .PS70U7/SS901 T 34 257

42$ Istltotb Bancaxio San Paolo di Torino
" 18121 Turin Piazza San Carlo 156

P51 22 31/53 06 66 T21332
P51 82 91/54 88 04

430 Monte del Paschl di Siena
20121 Milan Centroborsa'

Via Santa, Margherita II

P 87 53 70 T 32 515
.

REGIONS -LUXEMBOURG

505 Banque Generate du Luxembourg S.A.

Luxembourg 27, Avenne Monterey
p 479 91 T 3401/2742

510 Banque Internationale 4 Luxembourg SA
Luxembourg 2, Boulevard Royal

P 479 11 T 2740 New Issues

. 535 Dewaay Luxembourg S*A.

Luxembourg 47 Boulevard Royal
P 283 91/293 93 T 2603/2798

520 Kredietbauk SJL Lnxembourgeoise
Luxembourg 37, Rue Notre-Dame

. P 219 62/S T 1451

P 47 00 55

REGION 6.- NETHERLANDS

600 II. Albert de Bary & Co. N.V. -

Amsterdam Herengracht 450
P 21 83 12 T 12296

601 Algemene Bank Nederland N.V.
Amsterdam Vijzelsxraat 32

P 29 91 11 T 15 500
602 Amsterdam-Rotterdam Bank N.V.

Amsterdam Herengracht 595
P 28 93 93 T 12430
P 28 37 18

603 Bank Mees & Hope N.V.
Amsterdam. Herengracht 548

P527 91U T 11 424
604 Barclays KoJ & Co. N.V.

Amsterdam Herengracht 500
P 62 209 T 12 130/12 193

605 Bank Morgan Labonchere & Co. N.V.

. Amsterdam
' " Tesselschadestraat 12

i-i-~ P 1600 II T 12 220/16 U6
610- F.' van Lansehot ,1*

Amsterdam Herengracht 199-201

P 23 75 71/64477 T 15 233/15 121
606 Nederlandsche Middensfcandsbanh N.V.

Amsterdam - Amstelstraat 21
P 543 91 11 T 12 009/13 143

607 Nederlaudse Credietbank N.V.
Amsterdam Herengracht 458

P 21 27 27/24 28 89 T14386
608 Pierson. Heldring & Pierson

Amsterdam Herengracht 206-214
P21U8S T 12 116

609 Slavenburg, Oyens & Van Eegben N.V.
Amsterdam Keizersgracht 279-283

P 633 836 T 12146

705 Bank of Helsinki Ltd.
(Helsingfors Aktiebank)
00100 Alekanterinkatu 17
Helsinki 10 . P162 01 T 12 2502

740 Den Norske Credithank
Oslo 1 Kirkegaten 24

P 11 68 93/11 88 04 T18290
710 B- Henriqnes jr. Bank-AktJeselskab

1200 Hojbro Plads 9
Copenhagen K P 12 00 52 T 19 162/19 953

715 KansalBs-Osaka-Pankki
60100 Aleksanterinkatu 42
Helsinki 10 P 163 3444 T 12 1177

720 Kjobenhavns Handel&bank
1091 Holmens Kana! 2
Copenhagen K P 12 86 00 T 19 177

745 PoKiipankki
00007
Helsinki 7

730 Prh-atbaitken Aktieselskab
3400 Postbox 1000
Copenhagen K p 11 11 11/11 01 01 T 16 711

735 Skandinaviska Enksilda Banken
10640 Kungstradgkrdsgatan 8
Stockholm P 763 50 00/24 28 30 Til 007

'725 Union Bank of Finland
(Nordiska FSreningsbanken Ah l

00100 Aieksanterinkatu 30
Helsinki 10 P 122 21 T 12 2161

Unioninkatu 20
P 164 5395/164 5399 T 12 1079

REGIONS- SWITZERLAND

800 Bondpartners S.A.
1002 Lausanne 28 Rue de Boorg

P 20 79 11 T 25 101
805 Credit Sutsse/Swiss Credit Bank

8021. Zurich Paradeplatz 8
P 28 28 11 T 56 512 New Issues

T 55 212 Trading
860 Swiss Bank Corporation

8022 Zurich Paradeplatz 6
- P 29 5011 T53471

870 Union Bank of Switzerland
8021 Zurich Babnofstrasse 45

P 29 44 11 T 53 551/52 333
Trading & New Issues

REGION 9 - UNITED KINGDOM

905 Bankers Trust International Limited
London 56-60 New Broad Street

EC2M UU P 5887131 T 88 8707
-910 Brown Harrimhn & International Banks Ltd.

London 41 Eastchpap
EC3M 1HX P 626-2721/2723 T"S87186

Sll Citicorp International Bank Limited
Loudon 335 Strand -

WC2R1LS P 836-1230 T 88 4933

912 Continental Illinois Limited
London 14 Morfields Highwalk
EC2Y 3DL P 6385060 T 88 4661

P 638-9113 Trading
913 Dalwa Europe N.V.

London - S-14 SL Martins-le-Grand

EC1A 4AJ P 600-5676 T 8841 21
915 Deltec Trading Company Limited

London 11 Coptball Avenue
EC2 7LU P 6284761 T 88 3306

920 Dillon. Read Overseas Corporation
London Z Hill- Street
W1X 7FA P 493-9127 T 22 162

922 Dominion Securities Corporation
Harris & Partners Limited
London 1-2 Finsbury Square
EC2A1LE P 6284266 T 88 8011

925 European Banking Company L'ld.

Loudon - 40 Basinghall Street ..

EC2P 2DY P 638-3651 T 88 11001

927 The First Boston Corporation
London 16 Finsbury Circus
EC2M 7RY P 638 3891 T 88 6586

P62S2000 TSS4211
930 First Chicago Limited

London p & O Building, LeadenhaTl St
. EC3V4QU P28S-5714 TS88550
931 Goldman Sachs Internationa] Corp.

London 40 Basinghall Street

EC3V 5DE P 638415a TS8 7902
P 6389243

935 Kidder, Peabody Securities Limited
London 24th Floor
LCSP 2LA 96 Btshopsgate

P63S 6272 T 881694/5/6/7/8
910 Merrill Lynch, Pierce, r enuer de Smith

(Brokers & Dealers) Ltd.’
London. . . 3-0 Newgate. Street

LC1A 7DA P236-10o0- T 88 5357/88 11801

945 iVesuai, lhomson Limited -

London 1 Union Court, Old Broad SL
EtAN 1DY P abb-6621 TS8 8536

942 Hie Nikko Securities Co. (Europe) Ltd.

London Hoyex House
EC2V 7U Alderman buri' Square

P 606-7171 T 88 4717
943 Nomura Europe N.\.

London dar'oer-Surgeans Hall,

kiezi 5BL Mookwell square,
• London Wail

PbU6-7482/6 T 8811473.
946 Orion Bank Limited

London x London Wall
hCi'i 5JX P 600-6222 T 88 3496

P 600-8000 Trading
947 Salomon Brothers InteruaUonai Ltd.

London 1 Moorgate
ECZK HAS FbWHdoL T 88 6441

950 saiuuex Montagu & Co. Ltd.
London 114 Old Broad Street
fcCzP 2HY P 5886464 T 88 3273/74

955 frcandiuavtan Bank Limited
London 36 Leadenhall Street
EC3A IBH p 7094)565 T 88 3224

960 blrauss. Turubull & Co.
•'

London 3 Moorgate Place

'

ECZP oHR r iwcrooau. T 88 3201
962 suikiuomo Finance International

London bti uresham Street

EL2V <EL P 6086645 T 88 11043
964 \ ickers, da Costa & Co. Lid.

London Keg is House,
EC4H SAR King William Street

P 623-2494 T 888560/88 6004

965 S. G. Warburg & Co. Ltd.
London 30 Gresham Street
EC2P 2EB P 600-4556 T 88 8476/88 3195

970 Westdeulsehe Landesbank Girozentiale
London 21 Austin Friars
EC2N ZHB P63S-6141 T 88 7984/5

975 White Weld Securities
London P & C Building,

EC3V 4QH 122 Leadenhall Street
P 623-3321 T 88 4981

.

’ P 283-4200 T 88 7924
977 H.-S: Wien & Co. Inc.

London 20 Coptball Avenue
. EC2R 7JQ P 588-SOU T 88 12158

88 8124
9S0 Wood Gundy Ltd.

London 30 Finsbury Square
EC2A 1SB P 628-4030 T 88 11575

990 Yamaichl international (Europe) Ltd.
London St Alphage House
EC2Y 5AA 2 Fore Street

p 628-2271 T 88 7414 .

REGION IQ-UNITED STATES

10 Arnhold & S. Bleichroeder, Inc.

New York City 30 Broad Street

NY 10004 P 943 9214 T 82710
P 943 7519.T 232250

20 Drexel Burnham & Co. luc.

New York 60 Broad Street

NY 10004 P 212 344-1400 T420710 ITT
30 Kidder. Peabody & Co. Incorporated

New York 10 Hanover Square
NY 10005 p 212 747 2000 T 233 496

32 Kahn, Loeb & Co.
New York 40 Wall Street

NY 10005 P 7974220 T 420 107

35 Merrill Lynch, Pierce. Fenner & Smith Inc.

New York 1 Liberty Plaza
' NY 10006 165 Broadway

P212 766 1212 T42Q93S
60 Salomon Brothers

'

New York One New York Plaza
NY 10004 P 212 7477000 T222 438

70 Shields Model Roland Incorporated

New York 44 Wall Street

NY 10005
.

V 212 785*460 T 222340 RCA
627 79W17

SO UBS PB Corporation
'

New York 40 Wall' Street

NY 10095 - P 212 363 5622 T235 610RCA
T 620 727WU

90 White Weld & Co. Incorporated
New York 91 Liberty Street .

NY 10006 p 212 285/2000 T232 571RCA
T42S 9481TT

The Eurobond market in January
BY TONY HAWKINS
The strong upsurge in Eurobond prices

in the latter part of 1976 petered out early
in the New Year. The Bondtradc Index for

medium-term paper (two to seven Fears)
peaked ont at 103.09 on January 7—a record
high—while the long-term index peaked on
the same day at 95.15—its highest level .in

nearly four years.

it is not possible to pinpoint a single
reason for the shift in market temperament.
In part, it was simply that bond prices had-

been driven to unrealistically high levels and
both individual investors and the increas-

inglyimportant bond funds were wisely
taking a profit.

But overshadowing the Eurobond market
was the steep downturn experienced in New
York which by the end of the month had
led many professionals to believe that if had
been oversold. The New York market turned
lower on interest rate fears, concern about
the ITS. Treasury’s funding programme and.
above alL the uncertainties and particularly

the inflationary potential, surrounding the
new President’s economic policies.

To some extent, the Eurobond market was
being led down by New York. But this was
not the full story either. There was some
selling of bonds—from inventory—because
short-term Eurodollar rates started to move
up during the month. It now looks as if

the interest rate trough—so often wrongly
predicted during 1976—has been reached.
This is not to suggest that a sharp upturn
is anticipated this year, but merely that a
gradual hardening seems likely.

In addition, there was a heavy new issue
calendar of arouod Sllbn. in dollar. Canadian
dollar and deutschemark issues. While this
was both lower than in January last year
and fell short of expectation*, it was more
than enough to first restrain, and then
depress, prices in the secondary market.
A worrying aspect of this new issue

activity u-.is the apparent failure of issuing
houses to find secure holders for their paper.
In the after-market, issue after issue has
fared relatively poorly, and by the mooth*
end the bulk of them were standing at
discounts from their issue prices.
By the end of the month too, it looked

as if—for the time being at least—the days
of coupon-cutting and heavily oversubscribed
issues had run out. To be sure, the book
was being comfortably covered, but the
quality of the book—vividly reflected in the
after-market performance — was giving
grounds for concern.
An additional consideration—though one

that should not he exaggerated—was the
evidence that funds were being channelled
into U.K. gilts rather than Eurobonds. How-
ever, as UJv interest rates enme down at

a time when tbe world pattern is towards
higher rates, this may well prove to be a
sbort-term. factor.

It would be premature to suggest that tbe

market has turned. A strong revival in New
York, from an oversold position, could
transform the secondary market outlook.

Dealers have commented on the fact that

the seasoned issues have fared better than
the newer ones, implying that it is not
investor or client selling that has been
depressing prices so much as professional

dealing on the one band allied with a client

reluctance to take up new positions at a
time or considerable international economic
uncertainty.
During the month, some dealers noted

evidence of an unwinding of short-tenu,

speculative positions sparked off by the
combination of interest rate and profit-taking

considerations.
While it was relatively easy to predict a

month ago that bond prices would decline
during January, it is much harder to look
ahead at this stage It would come as no
surprise to see a slackening of new issue
activity, and this should help stabilise the

market, but the critical factors must surely
be the performance of the monetary aggre-
gates and interest rates in the U.S., which
in turn will >et tbe tone for the New York
bond market. Eurodollar deposit rules and
the Eurobond secondary market.

Features of the month included the weak-
ness of Canadian dollar names—and Quebec
names in particular—because of renewed
concern about Separatist policies in Quebec
and the resulting pressure on the Canadian
dollar itself. The U.K. names performed
better, reflecting Britain's enhanced inter-
national credit-rating following the IMF loan
negotiations, the Sllbn. Euroloan, and' the
improved sterling tone.

Not surprisingly, u was an active month
for the floating rate sector with more than
6350m. of new floating rate issues being
either announced or completed during the
'month. However, several of the floaters

were someihiug of a disappointment, but
the Industrial Bank of Japan and Williams
and Glyn's both proved popular issues at

the end of the month.
In the straight dollar sector, the issue tn

excite most controversy was the S^OOm.
Mobil private placing handled by UBS
(Securities). The terms of the two-tranche
issue (and especially the five-year tranche

i

were well below the level of market expecta-
tions (partly because conditions moved
suddenly and strongly against them), but
the advent of a Triple-A corporate U.S.
name after such a prolonged absence
was sufficient to ensure the issue's accept-
ability to an important segment of Eurobond
investors.
The downtrend in coupons continued with

the European Coal and Steel issue, currently
in the market, being offered on a 7} per cent,
coupon for five-year paper. But it would
be surprising to witness further such coupon
reductions this month.

EXPLANATORY NOTES AND ABBREVIATIONS
LISTINGS
AN = Antwerp
AM = Amsterdam
AS ~ American Stock

Exchange
BR = Brussels
BT = Beirut
DB = Dublin
DD = Dusseldorf
FF = Frankfurt

HK “ Hong Kong
KL = Kuala Lumpur
LN = London
LX = Luxembourgh
ML = Milas
NY = New York
PR = Paris
RM = Rome
ST = Singapore
UQ = Unquoted

VN = Vienna
ZR — Zurich & other Swiss

DELIVERY

EU = Europe
EN ~ Europe/New Y'ork
NY = New York
EA = Europe/Asia

TYPE OF GUARANTEE OR SECURITY
1. guarantees

GG = Government Guarantee
SG = State or Local Govt.

Guarantee

PG = Parent Guarantee
BG - Bank Guarantee
PW = These borrowers have

Public Works Loans B
as a .lender of last resort

2. OTHER SECURITY

CL = Collateral Cover
FM = First Mortgage
NP = Negative Pledge

PS = Subordinated—Parent
Guarantee

SC = Special Clause

SU = Subordinated
Unsecured

UL — Unsecured Loan
TA = Throughout

Agreement

OTHER NOTES
The amounts shown as remaining
outstanding are estimated by applying the
scheduled sinking fund instalments. These
are further adjusted where a non-
cumu la five option to double sinking fund
payments has been exercised.

Yields are calculated in accordance with

Rule 803 of ‘Statutes. By Laws. Rules and

Recommendations' of the AIBD using

compound interest throughout.

Negative yields are not shown.

COMPILED FOR THE ASSOCIATION OF INTERNATIONAL BOND DEALERS BY INTERBOND SERVICES LTD
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azs^uk azcaictTT 9* 1/4 9--1 7.63 7.15

9.ii0 94.50 *.«5 * u mm 5 -.91 8.22

l9.ra Misiauw rucnn-ir: 99 5.67 7,09 6.M
fi.M 96.W 9.7S 1/IXlfSl G 2.16 7.13

16. SBSCES U7TOUE5 AC 103 1/4 .62 6.85

l.W 93-11 6./J IS/ 9/1977 S 6. *2

I0.M im QSrCT6EICEE WHSOILBIOK. 99 I/* .96 7-83 7.05

100. Hi] ;.0u u/ 1/14/B

Sfl.M 1*T6 oKSRSIIEftE HRBSLLUV in 3/4 4.67 7.95 2.13

103.08 8.00 I/W1981 6

J964 XEPCSt7C or ADSTHU 97 5/8 ;.oo «.5S 6.26

2.40 99.00 fe.00 - 31/ 1/1984 S A-OD 6.37

2S.50 1057 S3B841C Of A3SZKU 99 S/S 3.12 6.35 6.29

J 1.40 98. SO 6.79 15/ 0/1982 * 2.68 7.02

ao.on 1176* xinaiie of iestu* 101 1/8 13.54

'

3.» 1,0
50.00 100.00 ft-75 15/ 8/1990 J.OT 8.37

30.00 1975 aXtTO.lC CC US1B1A 104 1/4 5.45 8.18 8.82

100.CO 9.00 13/ 7/1982 9

10.00 1963 90137 99 3/B 1.72 6.12 3.79

2.40 38.00 S.73 23/10/1978 6.29

03 DOLUSS-eUGUM

30.00 1962 m***" or unjciiri 99 7/9 .16 6-C5 5.33

1.20 34.50 . 5.25 If 4/1977 S .15 6.12

75.00 1973 aAFIX4 B.C. va SO 1/2 I1-] 6.S9 5.59

75.00 100.00 *.50 If 7/1958 9.02 7.56

73.CO 1973 .1031 a.T. 39 71 1/E 11.-1 8.-1 6.33

75.00 100.00 *.» If 7/1988 8.-2 9.67

25.00 1957 FznorwA s.a an 113 3/8 .»! 6.62

10.40 100.00 7. SO 10/ 9/1977 b*

1*76* SOC SAT DS CREDIT DB3 3 Ur3 1/6 4.70 £.23 s.:«

100.50 3.21 10/10/1961

CS D0UUUS-8RA2O.

35.00 inz uronic of 8*4712. 91-7/ft in.» 9.W 9.12
so. 05 ••.so a_:s 1/12/1997 8 5.73 10.*L

73. CO 1976* 30tEJ7 OF JJEAZII. 97 6.92 9.BS 9.5i

99.00 9.25 1/ 1/1984

50.00 1976 XEPOTUC 0? BUZtt 102 7/8 *.13 9.75 9.96

100.00 10.00 15/ S/1966 S

TS EOttABS^AEiDA '

50.00 1976* ALCnSZW CO 07 CAXS0& m 1/2 n-:o 8.8* 9.09
50.00 100.50 9.50 15/ 4/1936 ft. *3 8.72

60.SO 1976* BtLL-CASAOi .105 9-45 7.96 8.33

100475 8.75 10/ 7/1906

200.00 1376 .
BCLZ.-CA5A2A 103 3/S 19. 5 S 8. 73 e.91

99.15 «• 75 if- 4/2306 S

20.00 1972 3KA3CAS 1ST 97 1/A 10.47 3.64 8.48
19.52 100.00 8.25 2/20/2987 e.68 3.80

30.00 1976* BS45CA3 QT 102 1/4 5.25 9.17 9.54
100.00 9.75 1/ 5/1982 ]

.30

02-00

L»

1.80

usa

1.85

1377 &S ZB 0»
1965 S.-3A

1977 CC ZD 227
1975 RLT

CC Z3 230

2948 JXLX

CC EC 316
=0

SC EX 536
R

I&5 389 310 528 BOS 965
5»
10S 309 3W 520405 975

205 30» 310 520 975

us

DP 3.00

1.19

um
102.00
15.00

102.00
il.fl

20.C3

1334 PC CD
1984 3BAS

1*81 PS ED
l«i SSA3

ft? SB
1965 A*

3P 13

46 ua 115 210

110 115 93X973

*6 ICS 960 945

13.00
9.00

1976*
109.00

1970
100.60

!976*

100.00

CISMSUB SAT KATL CO
8.J7S 13/H/1S3S

crrr or ymjmt.
9.00 1/ 2/1945

cut or iesnsAL
9.25 15/ 2/1983

FT .80

101 1/4 9.19 S. 18 8.27 101.00

104 7/8 8.00 E.15
4.09 7.54

:J2.ro 1392 IF ST 399 403 915 920 979
.95 1973R

12.51 1991 SP Z9 143 TO 3C3 913 9*0
LX

= I? ST 413* 32 55 63 70 SOS 915
8 2-33 1977 SZ 327 921 940 973

19*2 CP TO 456 ***
1970 LX

1982 FI 7C 165 **•
LX

1991 SP ST 479 931
ST

11SD PS CC 298 103 915 945 973 980
1975 IS

PC a 64 33 103 920 915 930 935
1977 23 923 9S0 570 375 980

1987 zr Si 5(0 ***

iW CP tr 103 35 135 9*5 975 983
1972 LX

6.54 101-CO
1.C0

103 6.C4 3.39 8.99
PT 2.20

1973 CUT
100.00 9.75 1/13/1981

104 I/E 4.82 8.46 9.34
ST 2-50

r? cc
1977 LX

*P IE
1576 LX

75.00 1975 CUT OP MBT2E4L
100.00 9.65 13/ 7/1320

10.00 1470 an 0v qjjdhc
7.60 99.25 9.00 1/ 4/1382

5.33 1976* L-TTT OT IXTOCTEJl
100.00 8.25 XI 9/1991

10.00 1976* C7TT Of 78SC3CP£R
100.00 8.75 30/ 9/ 1988

15.00 1975 GLSSTAR
99.50 10.00 13/ 11/1981

25.00 l*7M BOOT OH. CO
25.00 100.50 9.50 17 7/1986

102 2/4 3.45 9m8 9.57

165 105 115 205 305 520 870
9M 935 940 945 9*7 9S5
980 975 PM

1CS 103 US 20S 303 520 805
870 930 933 940 345 9*7
960 973 980

458 60 90

in 3/8

100

5.14
4.27

102 3/8 4.66

LI. ti

4.73

8.85 9.07 101.89
A. SO -40

7.41 8.C4

1979 5P SC 050 ICS 520 945 975 9*2
1971 LX

106 7/ ft

in 2/4 9.i:

8.17

20.00 1974 DASSEY-FZBGCStn *FD 9.T. 203 5/8 4.A*

11.00 100.00 9.00 13/ 1/19CX 2. S3

75.00 2976* MASSBI-f2PaTHJC 3CD 3.V. 104 14.23
100.00 9.54 1/ 6/1992

40.03 1971 SASSET-mcCSaB BED 5.7. 105
38.00 100.50 *.75 1/ 7/1984

5.41
4.62

12.03 1965 ALPIBB nous STEEL
8.36 97.00 5.75 15/ 6/1985

9X 1/8 8.37 7.0S 6.2*
4.74 7.80

ICO.OO 1977 CC ED 35 205 309 310 540 805 375
74 1971 L3BK7X

20.00 :«59 WJ5KEAL PCELIC UHJES 95 —75
2.00 IOO.CO 5.625 1/11/1979 S 1.75

50.00 1976* MH7JLAL fflBAS COOL 200 3/i 4.33
§9.50 B. 75 1/ 6/19*1

*0.00 1976 EEK pnsswics E.P.C«fit U» *9/8 5.*4
38.00 100.00 9.00 IS/ 1/1983 5.17

21.00 1976* BmiW-HiLAm * 148 BTBO 10A 5,** 9.12
100.00 9.74 13/ 3/1988 .

35.00 197b* XBiroPQLUD 20 715 ICO 7/8 11.62

100.50 9.2S 15/ 9/1988

15.09 1975 SBUEDAREXS 105 1/8 2-7S
99.50 9.75 1/11/19S0

75.00 1976* C7IARE0 HBS0 102 7/f S.3S
99.50 £.25 27/ 5/19*3

8.74

3.19

2.59
6.42

6.0*

7.6!

6.98

E-S4
£.29

7-32
€-?i

8.75 101.50

rr .so

9-3S
sr 1.0a

9.16 106.09
SP 1.00

S.69 1OT.00
DP 1.50

9.13 100.09
TT 1.73

9.29 200.00
DP 2.00

6-C1 101.00
1.00

8.6ft

K.T0 8.69 101.00
8.22 DP 2.00

9.92 9.34 201.00

?s .76

9.11 9.17 101.00

TT L.15

8.09 9.27

7.65 f.C-2

sr? VB
LX

19*: d? rs
1976 LX

sp a
1*76 LX

1976 S? EC
19/7 LX

2979 PC CD
1972 Kl

29H PC EC
1977 LX

1980 K XS
19» AB

•2977 S? 51
litQ

SPSS
LX

1980 !«9I
2977 LX

1981 EC CD
1977 LX

1982 SC ZD
1976 LX

SP K
23

SSZ3
IX

49 US 945 933

49 105 94S 9M-

45 US 570 SOS 912 950 945
973 960

339 :as :os 3os azs 520 »io
9JJ 9*3 950 960 965 970
9?3 960

3>6 ICS 945 975 960

599 10S 215 365 305 5M 735
EOS 860 910 933 945 947
•30 *53 9M> 970 975 990

<47 .‘03 1LS 2C3 305 520 SOS
AU 922 930 935 945 947
975 960
915

517 35 105 175 205 305 625
5TO 930 90S 940 945 9*7
•JO 955 P60 975 980

412 105 115 305 520 805 870
9T7 945 9*7 960 975 980

4S6 35 1GS 113 303 520 940
•43 960 *73 980

49 33 115 305 S20 910 940
9*3 947 955 930 970 975
950

64 105 *70 945 S75 980

143*—
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£

So,
is

h
E

is

S“
xa
S2

-BOJWTCWBV
CouponMATURnr

35.04 1971 anaig
51-50 100-00 ft.15 05/ 1/LSS6

100.00 1976* osraxo RBBB
99.50 ' 8.50 jq/ 9/1986

73-00 1975 Okuuxbbo
99-50 9.00 IS/ c/Toan

HUCf |i
—5 £

|S SzH *ftl

3 Eo
11 55°

n
i
3 SBsz

MARNEriuma

102 1/4 8-96
4.96

7.89
7.68

102 5/* 9M

106 5/8 3.62 *-92

L4I 101.03
3.30

*.27

8.46

20 -32 35 €0 70 93
3CS 927 931 9»5

1979 IP S3 550 109 3CS 310 520 803 949
1970 1S2 975

1977 HP CD 359 105 309 310 530 305 965

1971 L» <5
1983 SP » 1 «»
1977 LX

SP 5T 458 TO 70 32
' 39 80 78

ST 90 80S 927 »1 960 97S

1977 GG ZD 43 135 309 310 520 973

1969 LX

W7T IPR 459 1C5 110 520 975
1965. 3TLX

46 UO US 210

73.00 1975 OSIA.“Jj3 rlTBSO

99.50 1L03 2/ 1/isjd

105 3/8 5.92 7.17 e»j=

25.09
25.00 96.50 *.50 13/3/1990

103 7/ft 13.1=
8.69

8.W
ft. 64

A IS 10-00
2.19

S0.00 1976* ntStt.
100.00 940 15/12/19K

102 9J7 9.18 9.31 JK.00

30^30 1973 MXXSlim
ioa.00 iq.00 iv man

IOC 1/* 4.9ft 8.43 5.41
rr l.oo

50.00 1978* ZB07ISCE 02 SUITOU
100.00 6.75 15/ WISH

105 1/2 6^0 8.00 S.43

102.00
0.00

J9.05
15.00

ms reonscE or snmosA
99.10 9.25 30/ 4/1983

104 8.24
6.24

R. 53

8.09
8.09

10.00
5.00

1969 CSKMSCE- XEH BmstflgE
96-00 «.» IV12/1379

102 1/2 2.87
2.01

7.73
7.41

8.54 101.00
1.00

33.00 1976* noma-» 8B58JOTEX
100.73 ft. 19 It 0/103

103 1/4 6J3 8.07 3.47 1W.00

20.00
18.00

1971 99fm or KBeoaiotun uo 7/8
99.50 3.50 2/ 3/U86

0.03
4.9b

S.35
8.28

8.43 102.M
1.60

ls.off 1970 readies or 80%
11-00 100.00 9.00 15/ 5/1983

104 2/4 ft.28
4.74

8.2ft

7.S9

8.45 102. SO
J.BO

135.00 1975 nevocE or ntuo
100.00 8.70 . 15/12/1*52 s

1« 5/8 5.87 7.78 8.15 lca.oo

15C.89 1975 rssnacc or oveuqo
99.50 9.125 15/ 6/2005 S

104 1/4 =8J7 ft. 91 8.94 u:.tf

30.00
26.00

W/3 raoncCE OJ qSEBBC .

99.00 7.50 U/'l/im
94 10.96

ft.21
ft. 36
8.50

7.9ft 101.50
1-CQ

50.00 1976* Bomrr cr-qozgK
:00.00 &.S0 . 1/4/1961

101 7/S 4.1ft 7.94 8.34

75.OU 1976 TBOVOaat QOBZB
im.oo 9.00 is/ i/jsarj

101 1/ft 5. 95 8.75 8.90

50.09 1974* nonscB ot ymn
100.00 9.00 u 4/1964

101 7.1ft 8.80 8.91 200.75

15.00 1970 taaoaxx. ee qobbb
9.60 100.00 9.00 1/ 0/1989

181 1/4 8.08
4.70

8.77
ft.b7

8.89 ioLoo
.90

75.60 . 1976* BOnSX - ftimiCSSUH

.

101.00 8.75 1/ 9/1986
io: l/a 9-08 8.41 8.57 131.30

20.00 1969 QUEBEC gtt«flj) Pr-» 1 1-

96.00 ft.00. 19/10/1979
100 2.70 7.97 8.00 100.00

20.00
lb.00

1971 esncasna-ccaBTBK
97.00 4A5 iv S/1984

39 3/8 9.12
5.95

e-V
6.39

0.30 101.00
•BO

;5.oo 1971 passes Hzaso-Bumrc
23.06 100*00 8.50 13/U/19*

99 3/4 9.79
ft. 79

8.53
ft.54

8.52 101.00
1.00

125.00

30.00
00.4)0

1976* QSSftEC BlIMumw
100.00 a.50 1/U/19M

98.50 0.50 1/ 2/1989

99 3/8 3-75

100 1/2 22.00
8.90

8.59

8.43
a. *2

8.35

6. *6

101,00

101. so
i.oa

13.00

u.ia
1970 QUEBEC

99.30 9.25 1/1Q/19BS

102 3/4 8.67
5.82

ft.94

MO
9.09 102.00

• 9Q

15.00
15.00

197$ qhocc iBJUr ctnaoinT
Vft.50 . 9.50 ' 15f 3/1362

101 5.02
5.32

9-14
9.24

9.42
1JB

60.00 X97S ariouw
100.00 9.00 15/ 2/19S3

ss TCLusft-couanu

104 1/3 6.01 8.11 8.44 100.50

Caw 2973 XETSELK Or nXKBBZft
17.00 100.00 8.25 V 2/1988 8

US UKOHnuiK

93 L'S 11. DO 9.47
6.02 10.03

9.06 102. 09
.50

15.00 1971 cixunzBc^one 100 7/ft 9.16 8.60 8.67 101.00

10.60 9SJ<r 8.73 If 4/1986 5.20 8.52 sr 1.00

15.00
0.00

•943 CZX7 0? CQRHS6EE5
98^3 5.975 15/ 5/1376 8

98 I/S 1.28
.78

7.03
8.00

5.55 100.00
l.M

15.00
9.00

]«»S CUT V COTESHiCCJ

99.30
.

6.00 16/11/1985
91 1/2 8. T9

4.79
7.34
8.21

6.5ft 102.00
1.00

25.00

13. 75

1*67 cm OS COTOBWCSa
99.00 - 15/ 4/1987 ,

91 0/4 10.20
5.20

7. 6*

8.32
7.08 102.00

1.25

12.00
2.00

1969 cnT or ousaucta
97.73 13/9/1984

99 5/S 7.42
4.35-

8.05
8.09

8.00 181.50
.79

15.00
11.50

1970 cm or enrmezs
98.00 9.00 1/W19B5

106 1/2 8.67
5.36

7.92
7.-8

8.45 002.00
1.00

15.00
23.00

1972 007EKL4CZ8 ODOUt 4m
97.50 7.75 IV 2/1987

M 1/4 10.04
6.71

8.63
8.93

8.22 101.53
.30

15.00
3.00

I960 nucBinm iyBMB
98.00 5J75 15/ «/1978 S

93 1/4 1.20
.70

7.02
8.12

5.35 108.00
1-80

19.00
1.90

196: conakcis tbsbhe
96.80 5.623 1/ 6/2977 9

99 5/ft .33
.33

6.96
6.85

5.73
MO

17.00
6.40

1964 aaiwcaraoBK
99.50 3.73 12/ 2/198*

93 7/S 7.03
3.53-

6.90-
7.12

6.00 uuiy
.so

19.00 1964 COICM0CDI T8LOE0SE
8.00 100.00 . 5. 73 u 2/1964

91 5/8 :.ii
3.91

7.24
8.34

6.28 101. so

1.00

10.00
6.00

1967 - catmtanmmok
98.00 6.75 15/1Q/198Z

9ft 1/2 5.70
3.20

7.07
7.79

6.VS 101,00
1.00

19.00
6.6ft

1966 C0roa*C5HmOHV
98.75 6.75 If 4/1966

94 5/ft 9.16
9.b6

7.59
0.18

7.13 101.20
.68

15.00 1971 COHSEASni XEUPBBSC
12.60 100.00 8.50 U 2/1966

100 1/S 9.00
4.90

H.A8

8.47
3.49 101JO

1.05’

SOW 115

1977 S*
SC tB 143

LX

SC CD 113

LX

SC ZD 143
LX

2981 VPI3 U
1981 IX

19A1KPW 66
U '

JOS 383 STD 735-870 M3
045 975 ns

39 »<fl la as 305 3M
*13 829 P*? 9U 9-0 §45
*47 993 WO •« T83

V 105 ml 385 Sid 80S
ft» «D) M) 960 9*3 947
•50 960 9>5 Wl
103 IQ 305 530 9iS 9*0

53 105115 30 305 4a
5M 910 »J5 9*0 945 94J
950 960 170 975 9)0
70S 920 tSO 945M 93
930

s? nr 64

117*18

HP W 64
LB

'

I960 BP SB 64
1901 LB

J9T7SPSD SB.
1970 IX

1980 .V CD 517
Ul

*

1981 CP'XS 346
1972 VX

I«0 HT ZB 346
1971 LX

X9SL Bla 5t 479
W

1990 CL R 479
«

19"t IP pS 399
1976 LX

- VP CD 559 1

LX
wn$t7M*
IX

WM Kt a 359 •*
V

1980 BPW Ml ID KlfUM
U71 IX

19X2 HP ED 517 *•*

105 115 530 945 975 900

IDS 943 9/3 3EJ

3S 105 VA 305 3» 80S
870 930 975 9*0 §49 HP
960 975 no
105 9*5 975 H3

IDS 9U 975 §89

60 531
'

-

95.105 115 2ffl 305 5*0

*79 9» 940 945 $59 985
97S 9*0 .

1977 PS SB
JX

19*1 SO EC
1972 LX

1981 90 80
1975 LX

USeSQZB
LX

1982 EC BO
1977 LX

1930 4C EO
1971 LX

HP SO
199QLX

1981 OP CO
U

301 IBS S45 975 385

361 inatuowmw
959 95 105 520 870 9U 90S

945 *65 *75 9«
399-105 209 3» 429 SO 735

*» ftJO.919 940 945-M

?

MO 993 960 SO 9U 9*
361 105 320 070 945 ITS MB

359 UB MS *75 SID

830 105119 33(1145 910

316 109 119301530 TV 999
9S5 845 948 938 MS §10
970 929 NS

1931 SPZO
1974 ia

1977 7? ST
1M9 ST

197} HP a
1971 LXLX

]•?* SP EO
1963 ULX
1979 SP ZB
1970 U
1981 DP EO
1911 LS

1981 BP W
1977 U
1977 HP W
19*9R
1977 RPR
1968 R
1977 SP »
1970 13LX

1977 IP SO
1970 R
1977 SPED
1973 SOS
1977 IP ED
1972 n
1980 sreo
1973 LX

335 105 720 730 135
960 9/5

485 105 520 790 796
97S

315 10 105 570 720
935 9*0 #74

315 105 320 220 730
' 960 975

485 10S 527730 793

975
•

333 105 520 730 735

3U IDS 530 713 758
1*0 973

73 1U 530 730 K&
973

•

72 US 5» 730 733
573

315 185 520 720 730
9M 975

73 105 520 720 730
960 973

72 105 S20 730 135
975

'

72 103 SU JM73S
975

72 155 570 2M 735
975

930 9S5

955 960

710 7S

755 955

*35 960

855 910

755 955

*55 960

955 MU

735 935

735 955

955 960

955 466

9S 9»

SPECIAL REFERENCES
•I. GENERAL—ATTACHED TO NAME OF BORROWER

D = Domestic Management group
L = Bondholders option to redeem loan prior to

maluriiy
P = Private or semi-private placement
AIC = Principai/lnterest payable in more than two

currencies
* W = Withholding taxes (with percentage rate ?o)WW - With warrants

_ X\V — Ex warrants

:i £/DM ISSUES
The figures given are the rate at which the DM rate is fixed. -.

.5. FLOATING RATE ISSUES
The figures given are the minimum coupon rate.

.•5, margin above LIBOR.

4. ATTACHED TO MATURITY DESCRIPTION
Semi-annual payments

5. ATTACHED TO NEST S/F AMOUNT
PF ~ Purchase fund—the amount shown is the annual

lutal (or tolai in the next coupon date), which may
lie applied. Tile year associated with the amount
ylinivn relates tu the end of the purchase period
Non-cumulalive option to double sinking fund pay.

DP = mem*.
6. CONVERTIBLE ISSUES
The siiaic price is always' denominated in the same currency
ns the comersion price. Please note that where the premium
exceeds 201)^ no lip. is shown in premium/ discount column.
The following convertible bonds arc subject to convertibility into
the indicated stocks.

NAME OF BOND
American Tobacco Int.
Amoco Int Fin
Bankers Int (Lux)
Broadway—Hale Stores
Chevron Oil 0. 55

Dart Industries

int Standard Elec

ISA Finance Holdings
Kinney Tnl Fin
Leased World Trade
l^asco Int
Norwich OS
Owens-Illinois

I9SS
.»} 1984
5 19Sfi

JBff?

h 19RS

4i 1987

7 19S6
5 1988
M 198S
r.i mss
4J 1980
6S 1990
n 1988
j ism
4j 1983
44 19S7

-2l 1983
a 19SS
fit 19S9
3} 19SS

American Brands Inr
Standard Oil Indiana
Bankers Trust New York
Carter Hawley Hale
Standard Oil of California
Minnesota Mining A

Manufacturing
Pan-Ara World Airways
International Tel A Tel

Warner Comm Inc

Reliance Group Inc

Morton-Nonvich Products
Owen* Corning Fibrcglas
Champion Int
Rockwood Computer
East Asia Navigation Cn
Shell Transport & Trading

i\

f*

%

Lerin-Townsend Tnt Fin
A*ia Navigation Ini
Burmab Oil

* The following international convertible issues have fived

rates of currency conversion.

COUNTRY— FRANCE
Dollar issues convertible at fixed rate, of $1 — F.Frs.5.554

Micbelin InL Dev. 5
Suez et L'Union Paris •

COUNTRY—NETHERLANDS
Dollar issues convertible at fixed rale of SI — D.FL3.60

All Netherlands Convertibles

COUNTRY —JAPAN
Dollar issues convertible at fixed rate of *1 — ' eo

Dai Nippon Printing
Fuji Photo Film
Hitachi
Hitachi
Komatsu Manufacturing
Mitsubishi Electric i,
Mitsubishi Shoji Kaisha '?

Takeda Chemical Irid. "
Toshiba Electric fi!

Mitsubishi Electric
Mitsubishi Heavy Ind.

issues convertible at fixed raie
Asahi Chemical
Ktihntn
Matsushita Electric hid

issues convertible at fixed ! rate
San> o Electric

issues convertible at fixed rate

Mitsubishi Corporation

is-ncs convertible at fixed rate

M.vrui
Mitsui and Cn

Dollar issues convertible at fired rati

Mitsui and Cn
Dollar issue* convertible at fixed rate

Toshiba

19SB
IMS
l»7fl

lfcH
JSS4
19SS
1985
19S4
19X5

Dollar

Dollar

Of SI = Wo.O Yen
71 1SRI

BE 1991

of SI = 303.0 Yen
Kl miKi
fii ism

1990

of SI - 302.7 Yen
71 1P90

of 81 = SOLO Yen
Si 1991

ef SI = 29C.0 Yen
Kl 1991

*1 19W*

• of 31 ~ 298 Yen
"i iwn

of SI — 795.8 \«3
6i 19P0

Dollar issues convertible at fixed rate of SI = 294.2 Yen
Komatsu Ltd.

Dollar issues convertible at
Sanyo Electric Co.

Dollar issues convertible at
Mitsubishi

«.
Z*

fixed rate of SI

«
1990
= 293.55 Yen
1991

fixed rate of SI = 293.0 Yen
199(1

Dollar issues convertible at fixed rate o/ *Sl = 287j Yen
Sumitomo Metal Ind.

Dollar Issues convertible at
Pioneer Electronic

fixed
1992
- 2Sn.O Yen
19Sfi

rate of SI

.
ft*

Dollar, israes convertible ax fixed rate of SI = T78.0 Yen
Canon

;7|
1989
1989

MATURITY CONVERSION
RIGHTS
EXPIRE

6i 30/9/1990 13/9/1890
« 31/5/1986 90/4/1986
5 13/G/1986 15/3/1977
fit 30/0/1984 31/8/1984
i 3I/3/19SH 28/2/19S3
Si 1/3/1986 31/1/198®
« .11 ,'3/1984 28 2/1984
h*4 31/3/1983 2S.-2/T9S4
«1 30 .’9/ 1990 13 9,1990

Eidai

COUNTRY—UNITED KINGDOM
Dollar issues convertible' at fixed rate of XI - 82-ftO

Slater Walker Int. Fin- 5J 1987

COUNTRY— SINGAPORE
Dollar issues convertible ai fixed rale of §1 = SC2.32

United Overseas Bank ft* 19S8

COUNTRY— SOUTH AFRICA
Dollar issues convertible at fixed rate of RD1 — SI.40

Rand Selection ft*
.

1986

COUNTRY— HONG KONG
Dollar issues convertible at. fixed rale of $HKi - 83.07

Asia Navigation Int. 6* 1989

Union Bank of Switzerland (Lux.) o% 1981 differs from other
convertibles jn that the bonds are denominated USS1350 and
each bond is convertible into 1 Bearer share of S.Fr.500 nominal
value of UBS.

Credit Suis«e (Bahams) 4* 1991 differs from other con-
vertibles in that the bond is denominated USS1000 and each
bond i« convertible into 1 Bearer Share of S.Fr.500 nominal value
of Credit Suisse.

The following convertible issues have conversion rights
which expire prior to maturity;

NAME OF BOND

Asahl Chemical
Dai Nippon Pte.
Deere Overseas
Hitachi
Mitsubishi Et
Raud Selection
Takeda Chera
Toshiba Elcc
Toshiba

The following convertible issue has. been called for redemp-
tion at 102% on 16th August. lB7tt:

Mitsubishi Shoji Kaisha 7* 31/10/1990
Called For redemption- at IW5 oo 30th Kepi. 7Pi6.

7- DENOMINATION OF NON-DOLLAR BONDS
Euro-guilders—all denominated

_
V! 10,000

‘French France—all denominated Ffr. 5.IW0

with the exception of
Aerospatiale Ffr. 10.000
European Coal A Sieel 7% 1980 Ffr. 10.000
European Coat & Steel TJ\o 1991 Ffr. 10.000

• Francaise de Petroles—BP Ffr. 10,000

Philips Lamps 10*% 1980 • Ffr. 5U.OOO
Roussel—Uclai Ffr. 10JKW
SOPAD Ffr. 30,000

STERLING/DEUTSCHE MARKS
Enso Gutzeit 61% 19S0

.

ilflO; £500
1CI 8% 1986 ' £500
Ireland 7% 1981 lino: X500 •

Ireland 7% 1988 £500
Met Estales 6i ln 1957 £500
New Zealand 6J

1
?, 1982 £flu: £450

. \ew Zealand 7]% 1978 flflO: £500
Mobil 3J‘L 1950 £100: £5W

.

Rothmans Int iH'V. 1993 LMW
Sira Kylna 7*% 1983 • i'100: £500
SJater Walker 7J% 1957 1500

Swedish Lamco 53% 19M flOO: £500
Turin 1984 - £100: £500
L'S Rubber 6% 19S0 £100: £200

S. YIELD CALCULATIONS
All yields are calculated an annual rates, c.g. a 10% bond

standing a» par paying interest nnce p.a.. will have a currenl
and maturity yield of iQ'fc. A 10% bend payins semi-annually
would yield If)55'5t. Market practice demands that the current
>:cld nn 3 floating rate bond? is calculated as coupon price.

9. MARKET 31.VKER COLUMN
,JU* This denotes that mure than the maximum number fl8) of

market makers have provided prices. / ' "

10, SECURITIES ACT 1933
* These securities have not been registered under Uie Securi-
ties Act of 1933 and may not be offered or sold directly or
indirectly in Ihe United States, its territories or possesions, or
tn nationals nr residents thereof

The information rs from report? from official and other
snurcv-j; which « c conrider 'reliable, but adequate means of
cheeking its accuracy are not available and we do not guarantee
that the information contained herein is accurate or complete

EURO-BOND TRADER
Top American Banking Firm . looking for

Euro-bond trader with at least 3 years’

experience in managerial position and having

market-making capabilities. Willing ’ to

relocate to Paris.

Salary commensurate with experience. Send
r£sum6 which will . be kept in strict

confidence.

Write Box T.4525. Financial Times,

10, Cannon Street, EC4P 4BY.

• : .
-

'

LEAD MANAGERS
t—Creditanstall-Bankverein

15

—

Butler Bank

16

—

Credit Suisse (Bahamas! Ltd
18—Gutzwiller Ktirz Bunzener Securities
25—Union Bank of Switzerland <U/Wi
2S—Bankleutni Le-IsraPl
32—Banque de Bruxelles S.A.
35—Banque Lambert S.C.S.

3S—Bumhaoi & Co
43—Kredietbank N.V
46—Soci£te Gi^n^rale de Banque S.A.
57—Nesbitt Thomson Ltd.
64—»Wood Gundy Ltd.
72—Pri*aibanker Aktieselskrah

77—McLeod. Young Weir & Co.
92

—

Banque Narionalp de Paris
93

—

Banque de Paris et des Pays-Bas

94—

Banque Rothschild
flfi—Banque de L'Union Europeenne

103—

Credit Commercial de France
104

—

Credit Tndustriel et Commercial

105—

Credit Lyonnais
1 12—Lazard Fibres & Cie

117—Society Genera Ie

122—Western American Bank t Europe*
13S—Cotnraerzbank/Benco di Roma/Credil

Lyonnais
143—Deutsche Bank AG
150—Wardley Ltd.

157—Pkbanken
15ft—Kuwait Int Inv. Co. S.A K
162—Arab Financial Consult ants
165—Union Bank of Switzerland

(Securities) Ltd.

179—Westdeutsche Landesbank
Girozentrale

1S3—Jardine Fleming & Co.

IS6—Banca Commerciale Italians

1S9—Baaca Nazionale del Lavoro
196—Banco di Roma

214—

Williams Giyn & Co.

215—

Orion Bank Ltd.

219—Kuwait Inv Co. S.A.K.
221

—

Banque Europcenne du Luxombourc
S.A.

222

—

Banque Genera le du Luxembourg S A.
223

—

Banque Internationale & Luxembourg
S.A.

224

—

Banque Lambert. Luxemboure S.A.
229

—

Investors Bank. Luxembourg S.A.
230

—

Kredietbank S A.. Luxembourgeuise

234—

UBS—DB Corp.
235

—

Blyth, E;isrman Dillon A Co. Int-

237

—

Al^emene Bank Nederland N.V.
238

—

Amsterdam-Rotterdam Bank \.V
245—-Bank Mecs & Hope N-V.
247—Nederlandse Credietbank N.V.
249—N'ederlandsche Midrienstandshank N.V.
254—Pierson. Heidrinq & Pierson
256—Royal Bank of Scotland

272—

Sk&ndtnaviska Enskilda Banken
273

—

Svenska Handelsbanken
287—Kuprail Foreign Trading Contracting

^ Investment Co.
292—Bankers Trust International Ltd.
298—Baring Brothers & Co.
315

—

Hambros Bank Ltd.
316

—

Hill Samuel & Co. Ltd.
321—investment Bank of Ireland
323—London Multinational Bank Ltd.
32ft—Kleinwort Bensoo Ltd.

327—

Kuhn Loeb Int.
328

—

L&zard Brothers & Co. Ltd.

335—

Morgan Grenfell it Co. Ltd.
336

—

National Westminster Bank Ltd.
•»37—Nikko Securities Co. fEurope) Ltd.
345

—

Rabobank N.V.

346—

Rothschild. N. M. & Sons Ltd.
350—J. Henry Schroder Wags ® Co. Ltd.
352—Caisse des Depots Consignations
3a3—Singer & Friedlander Ltd.
354—Sumitojno/While Weld Ltd..
359—Warburg. S. G. & Co Ltd. •

361—White Weld & Co.
375—Rank of America
378—Bear Sterns & Co.

386—Brandt fWm.) Sons A- Co.
389—Kuwait Financial Centre

396—

Daiwa Securities & Cd. Ltd.
397

—

Dean Witter International Inc.

399—Dillon Read & Co. Ltd.
401

—

Dominick It Dominick
402

—

Citicrop Int. Bank
404—Drexel Harriman Ripley
408—European Banking Company
41 1

—

First Boston Corp.
412

—

First Boston (Europe! Lid
413

—

Merrill Lynch, Pierce, Fenner A
Smith Inc*.

418—Goldman Sachs & Co. .

421—American Express Middle East De^.
425—Hayden Stone Inc.
431—Interunlon—Banque
437—Kidder. Peabody & Co Inc
43S—Blyth, Eastman Dillon A Cn- lnf-

441—Kuhn Loeb & Co.
445—Lazard Frerps & Co.
447—Lehman Brothers

449—

Loeb Rhoades & Co
454

—

Merrill’Lynch. Pierce. Fenner A
Smith

456—Mprban & Cle, International
455

—

Morgan Stanley & Go.
463—Nomura Securities Co.
479—Salomon Brothers
4

50—

Banque Bruxelles. Lambert S A.

485—Smith Barney & Co.
487

—

Barclays Merchant Bank Ltd. .

488—

Kidder. Peabody International Ltd-

Soft-White Weld it Co. Inc.
501—Yamaichi Securities
511—Merrill Lynch Intnl. Rank Ltd
517—Credit Suisse-White Weld Ltd
5IS—Arab Finance Corp.
525—Banque Arabe et InL D’Invest
534—Indo-Suez & Morgan Grenfell

(Singapore)
598—Swiss Bank Corp. (Lux 't

63n—Barclays Roll & Co NT V.
639—Morgan Grenfell (Asia? Lrd.
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iaM 1370 asmummmnt- —xto-i/6 a.w.-8.A5
'7.70 URMO: iy«WJ 4.H US
lj. do »&* instant -.ass Mnrrcmi hift 7.U &.7B
5,53 99.75 8*7» «/ 4tt»4 4U( 7.42

12. DO l)U SDBUK-lKlttCZlUK Jl 3/0 7.1i 7.32

HO 99.00 S.C2S 157 J/Dfl* ( 9.C2 8.62

12.00 19M tSOBflXE - HBKKACS ME 95 9/0 0-9* 7.28

8.02 96.30 K3 251 1/19W 5. DO J.90

12.00 .1967 .JH9HUE i HKKS8CE USE 58 3/8 5.08 7.2*

6.00 J7.to . 6.75 28/ 2/1982 2J8 7.48

12.00 1MB SEHm-nUXnGEUS*. M 3/8 3.08
' 7.38

6.00 97.75 MU V 3A980 1.38 7:M

22.00 1973 BEaSBR-WSCWe M5C 90 1/B 13.92' 8.7S

24.00 97.55 7.30 V 1/1991 9-36 9.12

50.00 H76*tDIUK- BOKora UBC 103 6.16 U1
99.00 9-00 1/ 4/1983 _

10.00 1968 aailBWBHS OimiC 90 5/8

98.75 5.7S 15/ 9/1984

i$64 jjsum xsunnc r a
3.34 98.75 5.75 1/ 5/1984 .

3.00 1966 JTOAH) ZSEZZWM - tlj/l
2.(7 88.00 5.M 1/ 5/1384'

6

20.00 1962 X3BCMK Off DOHakK - 99 5/4
1.67 97,75 5*25 J/ 3/1977 *

30.00 1963 KZ9EDOC Of HEKJOX 99
5.00 98.75 5.25 i/ 3/1978 S

..

23.00 1964 XXKMH OP OExUSE 02 1/4
13.38 9800 5.50 8/ 4/1984

20.00 1965 qscddk oar noouu M
12.00 99.00 6.00 - 13/ 6/1985

25.00 1967 roam or swore u 3/8

13.

x 99.25 «.»' If 9/1982

30.00
' 1972 man or square

. 90
26.80 99.00 . 7.50 15/ 1/1390

6.15

40.00

7.62
6.12

7.25
3.75

7.25
3.75

.25

.25

1.06
•57

7.18.

3.1V

8.37.
4.37

5.SB
3.03

12.96

8.U

7.39
8.34

7.S2
8. T9

7*0
8,66

:

8.-3!

6.39

6.31
7,10-

6.90
8.00

6.96
7.65

7.10
7.56

' 8.82

9.32

9.73 -0WJO
,.70

6.H 101.00
.97

6.25 101.00
.80

6.69 102.00
.66

8.86 10Z.M
1.00

7.2B 100.00
1.50

8.31 *101.75
1

BP .»
8.74 100.50

8.34

6.42

6.39

&33

101.00

.77

101.50
.67

101.50

.13

5.37.

5.96

6.38

6.86

U3

1.67

100.00
2.W

101.00
1.66

101.SO
1.33

101.00
2.30

102.00

DP L.C0

'
' ' *S

""
: *1

J ' J
v't;,

'
-'ts

:
.&J ',r

l

' •* ,,

1 41

v ’* 1v.

r"

rs

too.oo 1*78* rocoar or muu
99.00 8.30 i/u/1984

20.00 1970 KEftam or oehuk
13.30 100.00 . 9.00 " 1/3/1982
m.oo u7o roam or domark
13.00 99.25 9.25 ‘1/12/1985

9.00 1964 mmcBAPx xucmcrrr
£.40 KM 5.75 30/ 6/1979

6.00 19(3 Yssmuxt XUCDZCXXC
1.20 99.00 5.30 19/ -4/1978

-Ef M.jMJtp.m

99 5/8 7.67 8.55 8.53 101.00
PF 4.00

106 1/8 S.0S 7.50 8.48 100.00

L'M 6.70 = DP' 1.50

105 7/8 8.83- 8.28 8.74 102.00
3.30 7.06 - DP 1.00

87 5/8 2-41 6.04 5.09
- 2r41 7.36 .10

95 7/8 1.21 9.36 5.82 100.25
.71 12.00 .60

”»»» » UI 750 735 955 960 ? 75

5377 XP ED 315 105 520 770 730 735 955
1970 IMX 9bQ ns
im CC ES 359 las 520 720 730 733 935
2970 LSLX

. 960 965 975

1978 CC ED 313 10 105 520 720 730 735
1969 USX 955 960 SIS

isfr a: ra 315 :in 320 720 730 735 955
1969 LSLX mo 973

ms SC E0 327 IDS 570 720 730 735 955
1969 STLX 960 S7S

1981 CG B5 327 101 113 305 520 715 720
1976 lx 7JQ 7i3 jsj yjj 960 975

1981 W 20 327 ***

U
1977 V? E0 315 105 520 750 730 735 955
1972 UELX MO 975

/977 SP HT 359 MS 320730 735 955 960
1970 UELX . 963 J75
1977 BP M 359 730 $60 563 975
1970 lm
»77 BP BT 441 105 520 730 J3S 955 960
1M6 nu 973

M77 W HT 327 105 S» 730 153 955 960
1S»7 STLX 975 -

1979 SP EB 315 105 520 720 730 73S 955
1970 LEU 960 975

1W7 KP HI 327 IOS 520 730 735 955 S<0
1971 BI 973

sp K **7 : 04. 520 730 735 955 960
1*72 ST 973

1981 VP ED 327 35 105 115 305 520 715
1976 u 720 730 735 935 960 955

1M2 HP Hitter'75
1977 LX

1*79 HP ED 441 105 520 720 730 735 955
1972 HZ SMt 9/5

1979 VP E0 32J 103 520 720 730 735 955
1972 IX 960 975

HP 89 346 103 320 720 730 735 955
1970 ULX 960 973

1977 CC EH 221 183 520 9S5 960 975
1969 LSLX

33.
C5 I

S3MK

“5 1

as

BORROWER 7

C0UPW MATURITY
«HCE

£§

P2“SSo<
qg23

C

35,00 ms mnoxux ns teueob
99.50 9-»25 15/ 3/1980 !

33.00 1970 AEU10KC IE FAILS 101 7/S 8.20 0.66 8.83 102.00 1978 CC Z3 103 105 203 £10 215 3te
tti.nn l*7A HTSTtlll IRS *»**<*

U.SO 99. £5 9.00 15/ 4/ 1965 4.64 8.44 Dr L.UG 197? LX
SO.OO 100-00 9.30 1/12/1996

25.00 1*75 AZS TXASCE 103 3/0 3.03 8.64 9.19 iGi.ra 197* CC EJ 105 33 113 203 210 213 320 .C ft. nu Knar19fu 1 hf«Ii

25.00 99.30 9-50 18/ 2/1982 3.67 8.41 1.00 LSJ7 LX 305 320 935 870 *30 933

940 960 975 29.38 90-50 9.00 is/isnm

20.00 1947 inSE tnSQZM 941/2 5.12 8.10 7.14 102.00 1977 9? TO 93 105 205 210 215 520 975 45.00 1975 PECSXnXTR
13.52 99.50 6.73 15/ 3/1903 2.BI 9.06 1.90 1973 ABLE 100.00 . 3-75 15/10/1980

in. do 1*74 s.r.c.r. 102 1/S 4.12 7.6A 8.17 CC M 117 JOS 20$ 210 215 220 320 AO.00 l*Ji* FOBS ACTOSCHES

20.00 09.25 8.375 13/ 3/1981 3. 17 7.. 5 6.00 1979 LX 930 953 913 40.00 99.00. 9.00 13/11/1991

75. «J Ia76* s.r.c.r. 101 1/2 6.0i 0.42 0>'S2 191.1* zmo cc nr w *»*
20.00 1967 KX4ULT

75. CO 100.00 8.75 15/ 2/19B3 4.84 8.37' 4.00 197? J-X 11.« 97.00 A.7S 1/ 3/1902

75.00 1476 Z.r.C.5 102 5/B 6.45 8.59 8.91 ioo.m 1982 U KT 361 :0 30 32 33 60 70
25-00 1976* XZXADLr ACCEPIA5C5

!00.00 B.*S 13/ 7/1983 S KT 90 205 805 927 931 940
*75

100.00 8.75 45/ 6/1981

50.00 >975 S.T.C.E. 102 1/2 5.15 8.37 8.78 101. DO 1979 CC EU 103 "** - 10.03 1976* XECSEnTOCLOC
46.00 100.06 3.00 £h/ 3/1382 J.89 8. 23 2.90 1919 LX

100.00 0.75 1/ 9/1903

£0.00 1974 -B.F.C.E. 100 7/8 im: 8.87 3,92, 1D2.P0 1981 CC EC 117 103 105 £10 £15 220 520 30.00 1967 8.X.C.T.
18.00 99.15 9.00 13/ 3/1989 s. ns 8.84 *50 1975 U 9JS 28.OD 98.50 6.50 15/ SMBS

100.00 1*75 U.cJ. 103 1/2 3.28 a.04 9.01 cc ST 500 20 30 32 35 (0 70 100.00 1*76 S.S.C.F.
100.00 9.125 13/ S/19B0 0 H 90 £05 805 927 43T 940 *9.15 8.7S 10/ 4/1983

55.00 1971 iqOE MTIOBALE W MSZS 1M 7/E

99.00 8.23 15/ 7/1977 .

.45 6.11 8,11 92 105 205 215 520 975

40.00 1*75 WJ0E BATICSAir OE PAttlS

100.50 9.50 15/ 2/1981
IDS 1/8 4-B4 7.96 9.04

10.00 1*65 COT OP HELHXIZ 99 3/4 .16
.65 97.25 (*M 1/ 40917 5

.
.16

15.00 1971 enznr.HOSXBa 99 3/8 9.79
It.U 99.50 8.75 1VU/M86 8 5.0
30.00 1977* ZHIO oinZKST 98 7.04

* 100.00 8-25 ' . 13/ 2/1554

20.00 1975 ZOOtHRmcro 104 US 5.2*
99.00 9.75- • St- 5/1982

30.00 1972 mum - ran jhge use 96 1/4 10.57
18.00 100.50 8.00 13/12/1987 7.93

25.00 1976* mum - 3XD0ST PB50 Ml 1/8 7.63
£5.00 UOIOO 9.00 ' 18/ J/U84 4.99

7.U
r.M

9.04
9.09

8.64

8.72

12^8)
3.36

1947 IDLUBBHmilK
99.88 " 7.35 13/ 4/1979

15.00 1971 mUUOlBIXBUfiE UK
12.50 98.00 8.50 13/ 2/1986

20.80 2976* J3HUSO B0HZQLC5 USE
20.00 100.00 9.25 1/ 4/1983

20.00 1975 H1LU0 WffiTMB 14K
20.00 9S.00 9.75 15/10/1981’

.15.00 1975 tousb Execwr cnmr
98.50 ' 9.25 15/ 8/1990

20.00 197(4 nazal -CCEOKT omxz
99.00 8.25' 15/2/1381.

13.00 is72 mora? smer^u. mu'
14.00

' 99.30 8.25 15/ 3/19B7

15.00 1974 HSKISH rnsrerm. u** 99 1/4 12.00
14.25 98.00 8.7S 1/ 2/1989 B.U

99 5/8 2-20
8 1.24

99 1/4 9.04

S 5.04

202 3/9 6.16
- 4.81

103 3/4 4.70

4.20

102 5/8 3.54-

102 1/9 4.04

97 1/4 10.U
-4.33

8.54
8.67"

8.78
8.70

7.37
7.70

8.81

8.87

8.72
8-63

8.72
8.65

8^3

8.49

8.66
8.83

MS
8.89

.63

9.00 1B2.0Q
1.00

8.42 100. DO

9-.3*

nr 1.00

&31 102.00
DP -Ml

8.90 U3.00
1.00

7.41
1.08

8.75 102-00
1.00

9.01 101.50
1.00

9,40 103. DO

DP 1.00

9.01 UO.OO

9JOr MO. 00

8.48 102.00
DP .75

8.82- 102.00
SP .38

20.00 1972 omonupo 99 3/8 2-00 7.71 7.S3
'• r> 98: oo .7.50 .1/2/1979

15.00
.
2*71 8ZZBI4 OT 99 1/4 9.83 LM LR

'•’33* 11.90 91.50 . . 8.75 1/12/1986 3.93 8.91

10.00 1964 98 1/8 2.68 7.41 6.73

~Wl1t 3.33 98.23 6.50 7/10/1979 S 4.70 7.84

B.0Q 1964 lADiAnnma ox 98 1/B 2.39 7.24. 6.47

n-.ffS 2.20 98.30 .6,25 23/ 6/1979 S 1.40 7.82

15.00 1964 1TPTO1LC OF TULUB 98 3/8 2.83 6.74: 6.19
'

“til . 3. 71 97.30 6. DO 1/12/1979 S 1.38 7.23

13.00 1965 XEPtnuC DT THUMB 97 3/4 3.70 7.33 6.76

• 7 T* 3.0Q 99.00 6.30 13/10/1980. 5 1.13 7.91

15.00 1967. UPOLIC OF THLAXl 99 3/8 .62 7.75 7.13
3.23 98.50 7.00 15/ 9/4977 S .41 7,25 .

50.00 1976 U7DU.1C or THLAnr . '
.

99" 3/4 4.87 S.U9 8.03.

. •• 99.70 7*873 13/42/2981 t

1.00

.83

.72

: .«3

.63

S.'SS

BP HT 404
I960 ST

1*81 BP ED 359
1973 LS

1981 EP TO 317
IX

CC ZS 230
1976 LX

1*80 CC EB 434
1*73 LX

1979 VP EB 402
1978 LM

CC EB 35
194* l-THH

1978 GC ED 33
1973 LX

1*80 SC TO AOS
1*78 LX

1978 CC 315
1978

1979 CC CD 412
• LX

1380 68 ED 46
LX

1980 CC 03 454
1973 IX

1*82 CC ED 454
1973 LX

CC ED 361
LX

2900 CC EB 316
1*78 LM

1977 K 1» 313
1968 1KLX

1977 CC CD 315
1949 LSLX

1977 K? SI 404
1968 XT

1977 HP XT 404

1969 KT

SP ST 404

19U SI

BP ST 413
XT

SOS 320 70S 715 725 735
7*s *05 953 940 975

IDS 520 705 715 725 735
745 435 960 975

103 920 715 735 910 935
9*0 930 935 9*0

103 115 S20 70S 775 725
731 745 870 930 950 955
*60 075
35 105 520 705 715 725

733 745 94 0 95 5 960 975

IS 105 115 520 705 713
725 735 745 911 9*0 950
9S5 940 975
105 5£0 705 715 725 735
745 935 960 975

105 520 705 715 725.735
745 950 953 960 975

13 105
725 735
9SS 960
35 105

723 735
955 960
105 115
735 745

215 520
745 930
975
115 520
3*3 930
975
320 705

927 930

1L5 320

745 930

70S ns
910 930

705 725
940 930

715 725

9*0 973

785 713
940 955

35 105

72J 739

9M 975
33 105 520 705 713 735
735 745 94 0 935 969 979

35 IDS 115 320 .705 715
725 735 743 940 955 960
975
105 520 705 71S 725 735
745 930 955 960 975

105 320 70S
7*5 955 960

103 520 709
743 935 960

IDS 520 70S

7*3 955 960

103 320 70S
745 805 955

105 520 70S
745 805 955

105 S20 JOS
7*5 80S 955

32 40 931

715 7=5 735
97S

715 725 735
975

715 725 733

973

713 TIi 735
960 975

715 723 735
960 975

715 725 735
960 975

7.50 1*74 C.C.C.I.

100.00 10.23 13/11/1980

1D5 1/8 3.79 8.59 9.79

7,50 197* C.C.C.S.

100.00 10.75 15/1!/! *82

103 1/4 5.79 9.03 9.74

30-00 1976* UASBOnuCLS K fBASOS
100.35 8.375 1/ 4/1981

101 1/4 4.16 8.00 8.27

in. oo
4.13

19(5 CHESTS LAFARGE
97.25 (.00 15/ 9/1980

97 7/8 3.62
2.19

6.67
7.08

6.13 1DD.15
.95

20.00
15.33

1971 CIHCTIS U7AJUX
98.50 8.75 25/ 5/1986

99 3/8 9.15
5.86

8.84.
8.89

8.01 101.73

.95

20.00
IB. 80

im cut or 'ujumLE
98.00 10.25 19/12/1996

L 103 3/8 9.88
5.32

9.66
9.36

9*89 103.873
.60

35.00 1*76* canau: kai do mat
99.50 8.75 20/10/! 98b

100 3/8 9.72 8.68 S.72 101.25
PF 1.00

25.00
23.75

1*75 COHPACCTZ SAX » BBOPE
99.75 10.00 It 2/19BZ

103 1/2 5.00
*.21

(.60
8.AL

9.48 1C1.00
1.23

50.00
40.00

1959 CREDIT B0EI81 DC OUNCE 98 3/8
95.50 5-50 15/42/4979 S

2.87
1.67

6.22
6.65

5.67 100.00
1.60

200. DO
400.00

1*76* GUSH 54XKKAL
99.00 <U50 15/12/1886

MV4 9.87
7.87.

8.6*
8.72

8-61
=0.00

SO.OO
42.80

1*70 I.LLX
99.50 9.0(1 15/ 2/1962

102 1/2 5.0*
3.17

8.37
8.08

£78 101.50
DP 1.60

60.00 1975 JEJLA.F.
99.30 9.73 13/11/1185

103 3/8 (.79 9.16 9.43 100.50
PF 2-40

30. DO
18.00

1967. *1-1*™ cite IE m*CS
98.73 6.50 15/ 2/1979

99 1/2 2.04
1.04

C.77
7.01

6-53 101.00
6.00

28.00 1*72 zLacaicxg vc prasce
99.00 7.75 1/ 5/1978

101 3/0 Z.25 6.32 7.63

20.00
16.00

1971 ELECTS!C1IZ BE FBAKCZ
99.00 8.50 2/ 5/1986

100 -3/B 9.25
6.87

8.*3
8.42

8.47 202.00
.40

100.00 1976 Brmicm BE TMKE
100.00 B.675 15/ 1/1983

101 j/4
S

5.96 8.6F 8.91

100.00 1976 ELECTS1CHE BE FIANCE
100.00 0.90 15/ 9/1966

100 3/8
S

9.62 8.99 9.04 100.00

20.00

11.86

1963 PIAMCAISE ilES PETBOLCS

98.23 6.00 13/10/1985
*9 3/4 (.70

5.09
7.65
8.56

6.69 1(1.25
OP 1.03

50.00 4975 BJBCA1SZ BES PCTHOIXS
100.00 9.00 15/ 1/1982

183 7/8 4.96 8.0£ 8.66

25.00
25.00

1976* C.X.5.
99.75 9.25 15/ 4/1*83

101 1/8 6.20
5.12

8.99
8.96

9.15 102.00
9.00

£0.00
12.02

1970 CAE be msec
99.50 9.00 45/ 3/1983

101 7/8 8.12-

4.13
8.(6
8. *3

8.83 102.00
OP i.33

20.00 1971 LZXlCm.'
18.50 100.00 9.00 15/ 5/1986

101 9.28
3.64

8.83
'

8.76
8-91 101.50

OP .50

38.00
32.00

1973 HXCBSUX
90.90 7.50 15/ 2/1988

91 7/8 11.04
8.50

8.67
8.91

8.16 102.00
BP 2.00

75.00 -1976* UCHEUB
75.00 100.50 '9.25 IS/ 3/1986

102 1/8 9.12
7.63

8.89
8.88

9.06 101.00
OF 2.30

40.00 1976* M1CHEUS O'SZAS
‘

99-75 8.50 15/ 9/1983
102 3/8 6.62 8.01 8.30

60.00
bO.OO

1976* HICHElQJ O'SEAS
99.25 9.25 15/ 9/198B

102 11.62
10.60

8.95
8.94

9.07 101.25
OP *. DO

40.00 4973 UUXOUSSBS L'CnZSTE
M.75 9.25 30/ A/1985

Ml S/« 8.24 9.(0 9.12 lOi.QO
ra z.fto

30.00 1976*- MATZmUX BS5 ACTS
30.00 100.00 (.50 45/11/1*86

t 9(3/8 9.79
7.79

0.71
8.74

0.62
6.00

73.00 1976* HATTOKALE DES ACTOBOErES 101 9.26 8.83 8.91

SC ED
IX

ffP ED
IX

CC TOu
cc a
lx
CC TO
U

1977 BP ED
1969 ron.

1979 IP Bf 105 lOff 205 2M 215 5» 975

1972 LZ

1979 BP ED 94 203 210 213 220 520
1975 LX

1980 CC TO
1976 IX

60.00 1975 SJI.C.P.

200.00 9.125 15/ 4/1988 3

92 105 205 210 215 220 320
930 935 MO STS

9: 105 205 220

S2 IBS 205 210 £15 22B

96 35 205 1 IS 203 £10 215,
220 305 520 735 930 935
9*0 *50 980 975

103 103 205 210 213 520 975

40.00 1975 SXC.T.
39.00 100.00 f.23

30.00 1975 5.S.P.I.

£8.80 100.00 10.00

15.W 1967 BUCJL

7.50 97.50 7.00

15/ 2/1*81

1/11/1985

15/12/1982

ns OOLUXS-GiiOB

xs.oo 1975 xonauc or cuas
99.50 10.25 . 11/ 7/1980

ns WLUis-crssun

90

100.00 9.00 If 3/1986

50.00
30. DQ

30.00
19.00

75.00

1976* UnOBlLC DES AUTOKOOILS 100 l/£
100.00 9.15 9/ 9/1991

1947 TUTXMiiLE DEE mECOHH 08.3/8

•99.00 6.75 1/11/1952

1976
100.00

20. DO
20.00

1971

98.00

100.00 -1976

100,00

UTXCKAU
7.90

rixxa&jax
8.00

IUXZOSALE
8.875

DES TXLECOem 100
1/1Z/1981 s

DES mtCfflg 99 3/8
If 3/I9B6

DEE TELfiCOffil 101 1/S
15/ 2/1984 S

14.(1

10.11

S.75
3.46

4.83

9,08
4.58

7.04

9.17
9.16

7.09
7.30

8-05

8.10
8.18

8.77

PF I.SO

9.20 102.23
5.00

6.86 10-1.20

2.30

8.06

8.03 102. 00
2.00

8.93 2ML00

1980 CC EB
1916 LX

1*77 CC ST
19M KTLX

CC ED
1982 LX

1978 IP tX!

1971 LX

1980 BP ZD
1976 LX

1977 CC BD
1975 AKLX

CC at
LX

1981 CC ZD
1973 LX

CC MI
BE

1984 CC ST
VI

1977 BF EXT

19(6 AMLX

BP EO
LX

19BO KP ED
1981 LX

1*30 CC EU
1971 IX

1979 BP ED
1974 LX

1980 -IP ED
1914 LX

1981 HP ED
1977 LX

HP ED
LX

1983 VP ED
1984 LX

i960 CC ED
197ft LX

CC EO
1902 LX

CC EO
1978 LX

1981 GC ED
1902 LX

1911 cc a
1971 ADLX

’ CC ST
SI

1979 CC ED
1977 IX

1982 CO IT
XT

117 35 105 115 205 £10 215

2£0 520 805 935 9*0 947
9(0 960 975

93 >05 205 £10 215 220 520
930 975

»5 £05 213 805 911 973

MS **( -

93 LOS £03 210 =15 320 975

4BS 35 105 115 205 210 2L5
22Q 303 520 735 805 935
960 *50 9(0 975

112 IDS 205 UD 213 320 805

91L 975

92 JOS 205 210 215 520 975

92 IDS £05 £10 215 520 975

443 20 30 32 £5 60 70
90 ZQ5 80S 927 931 940

975
445 20 £2 35 60 70 90

SOS 805 927 931 9*0 973

93 105 SOS 210 215 520 805
975 •

93 ***

117 105 115 205 210 £15 UO
90S 425 320 935 *60 9?5’

92 105 £05 210 215 320 975

94 105 205 2X0 215 975

75.00

73.00

75.00

73.00

23.09
25.00

40.00

40.00

30. 00

25.00

1949 USE OVEHZEE 07 IM
100. CM 6.00 1/12/1980

*

1969 USE OVERLIE EH 97
100.00 6.00 1/12/1980

IMS SITES 1ST 73 HD 102
99.30 (.00 1/11/1981

1969 ZiSS TStra 3X 57
99.50 6.00 l/U/1981

in-Do
M

1949 S72BEES RESUSS TJX BD 129
98.25 5. 50 If 6/1979

1969 SXBOKS UBSXIMS FIX SB 96
99.25 5.30 1/ 6/1979

1970 rams asm ns 106
100.00 9.00 1/12/15BS

09 MLUXS-CUXCE

16.00 99.50 8.25 15/12/198*

DO D0LLU3-B0BG XSBC

50.00 1973 EOKCXDHC USD 1

48.75 100.00 7.75 1/10/1988

so.oo U73 mBCiaac uso
48.75 100.00 7.73 1/10/19M

u ixauBS-40UJtii

8.50 1/11/1987

£5.00 99.00 8.73 30/ 6/1981

05 D0U-UB-1RLABD

93 33
305

973
91***

112 ***

112 **«

’ 92 35
220
940

488 105

352 **•

352 ***

117 105

975

445 U

105 113 205 £10 213

520 735 935 940 950

18.00 1967 U3UEKC AUBQKXOH 00
10.80 99.50 (.75 1/1D/1MJ

15.00 1972 IEPOUC OF tctrxim

14.00 99.50 8.00 1/ 2/1987

10.00 1971 KEPOBUC OF KELkMD
8.45 99.00 8.75 15/ 1/1986

ns KHXU5-EXJUI

97

IDS 115 205 SIO 215
303 320 73S SOS 910
950 975
205 425

205 £10 2L5 520 805

203 940

30.00 1976 UD 4 XnZSO DETX XABC
30.00 99.00 9.25 5/ 2/1983

os amm-iump

20.00 1969 AES LOCOS, TOBASU.
14.00 97.23 B.Z5 15/11/1981

25.00 1973 UPOBLZE OP IMlAID
21.00 97.50 8.25 15/ 2/1989

15.00 1970 6EF0ELIC OF JKZLASD

9.60 99.00 9.00' 1/ 3/1965

OS BOUABS-XOAn.

93 105 205 210 215 520 960
975

443 £0 30 32 35 60 70

90 205 805 927 931 960
979

15.00 19(7 UBAEL D® DEVT SlMK
'

8.25 94-00 7.00 28/11/1982 S

3-12 7.99 0.01'

! 19.93 9-41 9.63 102.76

12-90 3.39 or 3.30 .

! 8.97 8.58 8.7* .101.00

5.68 8.43 BP 1.25

: 3.70 8.38 9*30 10O.S0

1 T4.79 9.07 9.06 IDLU
io.a 9.09 4.00

1 3.50 J*5 6.90 102.00

3.13 7. S3 1.40

. 4.27 0.10 8.56
a

l 6-SB 8.78 8.77

i 8.37 6.94 6.68 102.00

4.JJ 7*34 2,00

I 6.19 .8.63 8.82

! 3^0 8.02 9.01

1 4.12 2.67 8.78
2.16 7.61 1.00

B.T5 9.30 9.62 100.00

7*£5 9.U BP 1-20

i 5-f7 7.37 7.12 100.00

3.37 7.« 1.23

3.(6 14*02 11.39

I S.83- 4.06 5.92 100.00

> 3.83 6.83 6.17 108.00

i 4.75 3.41 LK 100.00

t 4.73 6.72 6.18 100.00

I 11.00 8.30 8.06 102.00
6.63 8.35 BP 1.21

3.93 4.26

1 2.33 6.98 3.68

t 8.83 7.88 8.42 101.00
3.11 7.34 2.00

‘

1 7.87 *.(2 8.91 101.00
5.37 10.10 BP 1*00

1 11.67 7.59 7.66 100.50
7.95 7.55 OP 2.50

1 11.67 9.*D 8.76 100.50

7.95 9.90 OF 2.50

1 10.75 8.78 8.65 102.00

i 4.51 9.16 8.88 102.00
2.41 9.(4 5.00

5.67 7.41 6.96 101. so

3.17 7.85 1.80

1 10.00 8.13 8.45 101.00

6.W 9.1* BP .50

L B.96 8.87 8.82- 101.00
3.19 8-9* BP .80

1 6.0t 9.50 9.3d 101.50
4.61 9.38 3.(0

1 4.79 8.20 8.24 102.00

3.72 8.20 I.»

112.04 9.3* 9.01 201.00
6.40 9.8* 1.50

! 8.08 9.T1 9.16 103.00

4.70 9.06 .90

. J.K 8.55 7.6! 101.50

3.37 9.*0 BP 1.35

MARKETUAKEXS

cc hi 445 as » 32 35 80 70
90 £03 80S 937 931 940

975
32 20S 9401)88 CC IT 443

1982 HZ

I960 IP Efl 112 105 203 210 215 370 373

1571 LX

187* PC ZD 112

LX

19U CC ZO
1982 LX

1977 BF ID 92

1958 SOTLX

PC CD 402

LX

HT CT 488

DO

1977 CC CD 105
1571 LX

CC ST 441

XT

105 203 210
320 930 935

103 115 SOS
305 415 423
947 930 955
103 £05 210
973

m 205 £10
an 911 93a
975
935 975

£15 220 505
9» 960 979

SIO 315 520
S» 927 935
MO OT9

SIS 320 911

215 220 303

935 947 955

105 MS £10 U5 320 «5
975

20 30 -32 33 60 70
90 203 803 927 931 940

973.
CC BT 441 20 30 32 35 60 70

HI 90 20S 805 927 931 940

975
CC W 93 105 115 205 210 215 220

1976 LX 305 920 805 870 930 935

950 955 960 975
1981 HP ZD 498 33 103 £05 210 £15 220
1976 LX 520 940 960 975

1977 BP HO -157 IAS £85 210 2L5 520 975
1971 UZL

HP sf 117 US
LX

1977 PC ED 143 £10 X5 506 870 573
FF

1977 PC EB 143 SU 309 306 870 07S
JT

j

1979 PC ZO 143 210 309 396 170 -973

LX 4

1979 « ED 143 £10 309 308 870'97S
IX :

1991 PC ZD 3S» 109 309 M3 075
1977 IM

PC EO 143 MO 503 304 9f3
« l

PC BD 143 Z10 30S 306 975
w ;

1180 re ZO 10 109 305 975 \
1973 LX ,

1980 CC EO U1 105 MS K7 96& 975
1W3 IX , \

1980 VP ZD 103 960 964 17S
197b IX

I960 PC EO 183 115 MO 9*4

1976 LX •

1981 ST TO 336 913 960
U

1977 »F ED 336 9U 9(0
1977 LM

1*77 SC ZO (85 103 5» DOS 973
1*73 LX

I960 HP ZO 411 103 330 H7 933
1973 U
1981 BP ED 412 105 an 927 9S5 975
1972 LX

1980 BP Elf 117 105 915460 975
1979 LX

1979 CC ED 321 105 320 930 965
1970 08LX

1981 BP ED 399 105 9130 965 975
7978 IS

1980 KP ED £59 105 930 963 975
1971 LK

1977 CC EO 359 103 975
1972 LM

bondtrode

BONDTRADE
Telephone: BRUSSELS 513.90.40 - 513.82.38

. (total : 20 direct lines)

Telex : 23436 (4 direct lines)

SECOND PROGRESS REPORT
1976-77
24 weeks to December 19 1976

EARMINGS
The unaudited nel eernines
lor the first 24 weeks of

1 970/77 were Si 9 445 000.
a substantial increase over
the S9 345 000 lor the cor-
responding period last year,

but 44.3 per cent fess ihsn
the corresponding period
two years ago when
earnings amounted 10

$34 091 000.
The earnings increase
resulted from an Improve-
ment in metal markets
assisted by the net devalua-
tion at the Australian dollar

during the last three weeks
of the period. The improved
market conditions were,
however, offset to some
extent by higher unit pro-
duction costs and non-
operating expenses.
The net earnings for the first

24 weeks of 519 445 000
have been arrived at after

providing si 9 304 000 for

income tax. In computing the
provision for taxation no
allowance has been mads
for the cost of sales valua-
tion adjustment which the
Federal Treasurer an-
nounced will be effective

for the current year, it is not.

possible at this slags to

determine the effect which
this adjustment will have on
either the tax payable or the
net earnings for the year.

An Interim dividend of 3
cents per share (1975/76
1 .5 cents per share) absorb-
ing $8.58 million has been
declared. This dividend will

be paid on April 4 1977 in

respect of afl shares on fhe,

Australian registers and on
April 25 1977 In respect of
shares on the London
register.. The registers ot

members will be dosed from
Februrary 1 8 to February 24
1 977 both days inclusive, to

allow., completed transfers
received by the company up
to 5.00 p.m. on February 17
1977 to be registered before
entitlements to the divi-

dends are determined.

SALES
The 213 per cent increase
m sales revenue was mainly
due to prices having been

24 week*
to

19/12/76
'

24 weeks
to

21/12/75

12 weeks
to

19/12/76

IZweeks
to

21/12/75

I FINANCIAL $000*8 I

Nel Esrningc. 19*45 9345 8371 4 350
Sales 160511 125 065 74 629 67466
Coal ol Sales 110568 101 665 51354 56726
Other Income 3 576 5314 2 350 3 749

Other Expenses 15 237 11115 7 779 6 260
Provision tor Tax
Extraordinary hem (net ol laid

19364 8107 10320 3711

Realised Exchange Gains 504 79 504 79
Minority Interest

included above —
(23) 227 (411 227

Depredation 11945 11 195 5919 5 744

Mineral Royalty 6536 5098 3030 2 499
interns! Paid (Nel) 3548 7 11B 1 611 935

I SALES I
Copper — tonnes 6316S 66507 25706 32 703

. Av. price SA/tonna — w!rebar 1 223 937 1 125 936
Lead — tonnes 64 453- 62 077 34 621 35 045

Av. price SA/tonne 395 - 277 40! 274

Zinc - tonnes 50 513 35262 24 330 21 797

Av. price SA/tonne 650 574 718 576
Silver— kilograms 737 973 134 SSZ fll 218 73001

Av. price SA/kHogram T1B.T9 11330 118.14 11100

I PRODUCTION I
Copper ore treated (tonnes! 2 214 467 2 019276 1 1 52 923 940616
Lead ore treated Bonnes) 1 046 660 1 112 553 496 519 553 981

Total ore treated (tonnos) 3Z61 127 3131 629 1 649 442 1 494 599

Blister Copper produced (tonnes) 641£0 70540 32 680 .
3* 930

Crude Lead produced
Zinc Concentrate

(tonnes) 61000
.

59930 26,820 30150

produced Bonnes) 87613 102916 40 366 52 331

Silver In Products (kilograms) 163 586 155455 82 554 79 692

significantly above last

year’s depressed levels tor

all major products and to a
higher volume of zinc sales.

Sales ot copper in the
second quarter were
affected by lower refined

production resulting from
interruption to power supply
to the Townsville refinery.

PRODUCTION
Blister copper production
was down S.i.per cent on
the corresponding period

lest year white fhe volume of

copper ore treated rose by
9.7 per cent The lower
blister copper production
was due to temporary tech-

nical problems Jn the treat-

ment plants, marginally

tower copper ore gradesand
the fact that In the previous

corresponding period stock-

piled copper concentrate
was smelted.
The amount of lead-zinc ore
treated fell by 5.9 per cent
Higher ore grades and con-
centrator recoveries were
responsible for the mar-
ginally increased crude lead
production. The reduction In
zinc concentrate production
01 14,7 per cent was due to a
lower grade of zinc In the ore
mined. The silver content of
products increased by 18.1
per cent -as the result ot
higher silver-lead content of
the ore and higher con-
centrator recovery.

Grade variations In both
copper and silver-laad-zinc
ores were wllhin tha normal
operating range.

RECENT EVENTS
The recent devaluation of

the Australian dollar will

have a beneficial fitted on
MJM's earnings, but will be
partly olfset by unrealised

losses on MIM's overseas
loans.
Development of the decline

access at the Agnew nickel

project is being hampered
by difficult ground condi-

tions. A major rockfall

occurred in September and.

as a result, the decline was

re-routed. Development is

now proceeding along the

new route.

Ai (he Tuetonlc Bjre
prospect in Western

Australia, In which MIM has

a 40 per cent Interest dol-
ing to date has outlined a

significant deposit of high

grade copper-zinc -silver

mineralisation. The orabody

outlined has a strike lengin

ol soma 260 metres and

width of up to 25 metres The
deposit remains open at
depth to the north. Drilling ts
proceeding.
Discussions are still pro-
ceeding lorMIM to purchase
a 20 per cent Interest in the
Mount Goldsworthy iron ore
joint venture In Western
Australia. II is expected that
settlement wilt be reached in
the next quarter.
Early this month agreement
was reached with the Com-
monwealth Government
regarding exploration and
metallurgical research
activities associated with
the McArthur River zinc-lead
deposits. A number of
mineral lease applications
were granted over mineral
deposits In the area. Com-
mencement ol the 50 tonne
per day pilot plant operation
Is scheduled tor May 1977.
New two year Industrial
Agreemenls were negoti-
ated with unions having
members employed at
Mount Isa Mines Limited and
at Copper Refineries Pty.

Ltd. These agreements
included fhe establishment
ot an Employee Health
Society to provide com-
prehensive low cost health
Insurance for employees.
Since the end of me period
under review, there has
been some improvement in

the copper price although
stocks continue at a very
high level. Reflecting

stronger demand, the lead
price has also Improved.
Prices for zinc and silver

have remained steady.

R.B. BYERS
SECRETARY.

>
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MARKET MAKERS

OS DaiA*15-nilT

20.00 1970'' ALFA Bonn 8I 8IU60 97.00 7.73

15.00 1963 JDIQ5TUHE
15/ 7/19784.44 99.00 5.50

29-00 1965 HKl PR 3L KBSKIOSSO
>10.70 97.50 6.00 1/ 3/1985

25.00 1968 CiSSA *hh TP- HEZZDC1RSO

13.75 98.25 6.75 1/10/1983 S

25.00 .1969 C1SSA fFi'T'- WZ2ZOG10B54

15.63 97.50 6.73 1/ 7/1984 S

20. QO 196) CUT or SHIAH
.

2.62 98.75 5.50 1/ 7/I97B

30.00 1471 cm or dku
7.50 100.00 9.00 U 5/1991

. urn rtw rtTr»r PCMLICBE
32. SO 95. Oi) 7.50 1/ 1/1990 s»

50.00 1970 EFEL

29.00 96.00 7.50 If 3/1983 9

E.H.X.

Il.M 95.75 6.00 1/ 2/1981 S

20.00 1966 K.X.I.

12.80 97.00 6-.30 If 9/1981 s

23-00 IMP E.H.I.
2/ 2/198216.45 97.50 6.50

25.00 1967 EX.I.
If 0/198716.93 90.00 6.30 s»

20.00 1968 M.T.
12.ro 99.00 6.75 1/J1/I980 E

30.00 1968 ZJ.1.
17.25 18.00 6.75 If 6/I9S8 8

30.00 1969 E.H.3.
16.66 97.50 7.00 i/jo/rsai S

50. 00 1973 E.S.X.
46.00 98.25 7.00 15/ 1/1980

25.00 1971 Hnwa nri-U STATU

21.25 100.00 0.75 1/ I/IM6

rusim nr
13.n 7.75 . If 1/1985 S

3D.OU 1969 ULI.
16.00 98.00 7.25 1/12/1981 s

13.74 1964 X.Z.I. X»

:?.5n
2.73

*9

S3 Va

87 3/8

87 1/2

98 7/8

e.:o 9.W
i.OJ 11.33

1.13 9.18

.97 11.83

8.08 8.33

4.0i 10.11

6,47 9.52

3,60 11.14

7.41 9.11

4.03 JO-91

1.41 6.44

8190

3.78

102.00
1.40

100,25

1.13

6.JS

7.86

7.88

.48 7.37
3.64

1.2D

101-00

1.88

101.25
1.88

100.00
1.18

98 1/2 14.35
7.23

9.18
9.28

8.35 ;103.00 5.75 30/ 6/1979 5

10.00 i 1959 KOBTtXAnSr
2.55 100.00 5.30 15/ 6/1779 E

19.00 -1967 OtIW.HI ZXTnOUXIOAL
8.55

(
98.50 6.75 1710/1082 3

25.00 11976 * OLIVEin IBTEBMTiaUL

,
99.50 8.73 13/11/1981

15. 00 1 1970 OLIVETTI nmajUkXIOBAL

10.131 99.50 9.50 13/11/1985

30.00
30.20

1970 s.r.x.E.
97.00 7.75 1/ 3/1935 5

1965 SCI XHt.OST SKIES)

S3 s/a

86 1/4

98 3/8

98 7/8

95 7/8

90 1/2

98 5/8

98 S/S

96 3/8

85 7/8

94 3/8

93

98 l/8

97 3/4

92 3/8

91 1/8

95 3/4

100 3/8

90 .5/8

72 7/8

11.92 9-99
6.92 11 . 2 )

8.08 10.37

3.91 12-tt

4.00 6.37

2.14 6-95

4.58 7.45

2.47 8.07

3.00 7.65

2.81 8.34

10.33 8.01

0.57 8.59

11.75 7.04

9.14

9.17

8.88

102.30
-.50

103.00
2.30

182-00
3.50

6.19 101.00
1.20

6.82 101.00

l-U
6.09 101.00

.45

101.25
.42

6.00

11.31

3.83

4.67
2.42

10.96

7.16

7.05
7.16

8.96

B. 10

s.aa

9-09

8.39 9.51

9.00 9-67
3.47 10.09

9.25

101.50
.50

101.50
-73

101.00
1.67

101.50

.
1.00

101.00
IIP 1.25

7.92 9.JI
6.24 10.05

8.51 103.00
1.60

4. S3
2.96

Z.4I
1.41

7.67
8-13

t.W
7.60

2-JI 9. 35
1.37 12.00

3.67 8.22
3.17 9.11

4.79 9.89

8.79
4.79

9.42
9.38

7.33 101.30
»

.
1.00

3.97
2.75

6.04 100.00
.85

7.30 101.00
LI!

9.14
£P 5.00

9.46

1977 pe E01M 403 *09 415 420 425

1971 LX

1977 PC 50 359 10S *05 413 425 973

1969 151X
GO ZS 339 405 «9 413 *15

1466 lslX

1977 fit BO 164 4 05 409 US >23

1 J7J in
19?7 GG ED 189 403 409 415 415

1972 URL

1977 St IT 399 105 403 *25 603 975

I960 sr

1481 SC nr 359 105 405 40 ! 415 4-0 425

1972 LK

19 B2 CG £8 1 86 405 409 415 *20 425

1971 LX

1977 « EO 186 405 409 415 iiU 423

1971 ST

1977 9? ED 500 405 409 4IS 425 *

1966 KIUML

1977 SP CO 109 405 409 415 425

1967 MLX

1977 NT ED 166 405 409 415 425

1967 SOX
1977 BP CO Ml 405 409 415 425

1967 IXXL5T

1977 BP EU 106 403 409 413 4:5

1969 LISLKT

1977 HP EC 189 *03 *09 415 415

1963 LISBO.

1977 HF EC 189 409 409 413 *20 *25

1970 IXSLHT

1901 IP ED 1M 403 409 413 420 425

.1974 LSHYHK

1981 GG EE IBS 103 405 409 415 420 425
1972 LX'

1978 PG ED 196 403 469 415 423
1170 LBS.

1977 SP W 1 06 405 409 415 425

1970 HYHLLX

EC 316 403 409 413 425

1973 UrjtFF

1977 BP DT 105 £05 425
1964 Cq-

1977 FC CD 186 103 403 409 413 425
1970 AMX

PC ED IBS 103 405 425 520 933 960

1976 LX _ 973

22.30
5-22

20.00
6.38

1902 J4T421 DEVU-OTOIT fceX
Sb-W . _**« .U/ V 18FF S

247*3 . DtVtldFKEST USE
6.M 1/ 2/1970 8

2AFAN PETELOPMEET SMiK
6. SO 15 / 1 1/1980 S

100

1961
94-30

1965

9.’. 75

99 5/8

96 l/B

100.00 lf» XAPAli DEVELORCEK BARC
99. 80 - 8.25 IS/ 7/1901 -

101 7/8
5

50. DO - 1975 JAMB DEVEWPSEST UU
99.25 8.10 IV 3/1980

103 1/8

8 •

27.50 1963 K25CS0X (V Jafak 98 :/s
7.50 97.75 2.30 :/ i/mo 3 .

19.90 1974* KOTO OVRSfiAStCHXACJUn
1 00 . 1)6 4.00 15/ 9/1981

r inz 2/2

30.00 1976* lAPC ZTSH CE3 I7 BASE
ICO.ro 8.75 1 / 5/1901

102 7/8

25.00 IP’S LOSC -

7EKK 00817 BASK
99.50 9.00 IV 6/1900

103 1/4

20.00 1975 HABEKZl COIF
99.23 9.75 tf 3/1982

10*’ 7/8

10.00 1976* XEJDE5SHA ELSCBBtC HAH
100.00 9.25 .. 19/ 4/1981

103

20.00 1974 SCKtBrSBI HEAVY ISO -

99.00 9.09 15/ 1/1MI
103 1/8

12.00 197A HnSTBlSHI IA10X
98.50 9.00 1/ A/1989

100 1/2

25.00 1976* srrsn tanxc * bheltwc ids 3/a
100.00 9.25 2V 2/1981

30.00 1976* arrsrt cn t ship
99.50 8.75 1/ 9/19A3

101 7/B

25.00 1975 jazsn 0 . 5 .1 . LISES
99.25 9.50 : 15/ 9/1980

104 1/8

20.00 1975 MITSUI SELFaDTUQX-E9C
99.00 , 9.:5 IV 7 / 1980-

.

; 103 1/4

15.00 1976* siraran co
1 DD.DO 9. 12) : Tf Sfim

F 103 1/4
'

is: 00 1969 SITPOB EL3CTK 1C 99
9.75

25.00

20.00

15.00

13.00

1 (73.00
1.13

1970 PC CD 1 06 103 405 40(9 413 437 425
1971 LX 973

8.23 9.61
4. 31 10.78

8.73 102 . SO
3.30

3.92 16.75 9.12 102.00

1977 PC ED 196 405 409 413 423
1971 UHL
1977 PC EH 359 403 415 423

20.00
4.65

22- SO

8.59

18.30
3.60

100.00

7.21 99.50 6. 30 31/12/190) S 2.42 22.61 1.00 1967 LHLX

3 . DO 1966 SCI XNr.fSHD SEXES) 3D 73 1/4 3.92 16-57 9.07 102.00 1977 FC EO 359 405 425

2.40 99.50 6.50 31/ 12/1900 S 2.42 22.33 .60 1967 unx

DS MLLAES-JAHA1CA

7.10 1966 88 3.97 11.13 7.82 100.50 1978 HP R 441 973

2.40 96.80 6.75 V I/I MI S 2.14 14. M .30 1966 DT

10.00 1972 COVEMBER OF JAMAICA 93 1/2 2.83 11.02 8.82 im.oo 1977 HP ED 321 930

7.50 99.00 0.U U 12/1979 1.03 12.23 2. SO 1976 LX

SOiOO

98.00 7.50 . IS/. 5/1981

1976* HIPPOS TOD05AH US
100.00 8.00 1

3

/11/1 98L

zt;6 SH90B nmoBAK am
100. 00 . 9.23 u 2/1901

1973 sums nnnui ittr
97.00 1 0.25 15/ 1/1980

1975 K1FF0K STUD
99.23 9.23 15/ 1/1980

1963 HIPPOS TEL/IB.
96. 75 3.73 15/ 7/2978

1965 HIPPO.' TEL/TEL
97.25 5.75 IV 4/1980

1962 SOTOS IEL/TEL
*

96.00 6.00 15 /-9/X977

1976 SLFFOK TEL 4 IO,

.

99.30 7.875 1/- 3/ 198L

1973 SIBOS STEEL
100.00 . 9.50 1S/.8/1980

100 3/8

103 1/4

105 3/4

103 3/4

38 7/8

97 3/4

100

.28

.28
6.»
6.05

6.29
2.7S

1.00
.76

6.50
6.53

6.11 ICC. 03
.84

5-71
2.54

7.19
7.45

6.73 WO.75

.75

!
4.65 7.C9 0.26

5.12 7.49 8.41

3.25

1.82

6.19
6.46

5.66 ICC. 90
2.02

4.62 8- 10
.
8. 78 -

. 4.25 7.91 3.51 100.50

3.37 7.84 8.72 IOC. CO

5.08 0.52 9.30 100.50
FT 2.60

4.20 0.36 8.U

6.20 2.00 8.73 100.30

12.18 8.92 8.96 201.50

4.07 0.23 8.93

6.38 8.35 0.59 101.20

2.62 a.i: 9.12

3-

5

8.'10 8.96 101.00

4.50 8.48 E.S2

4.30
2.92

7.92
8. 0*

7.72 192.60
.sa

4.79 7.U r.*s 100.50

4.00 8.26 1.96 101.00

2.96 7.98 9. 6V
ST 1.50

3.54 7.M 8-92

1.-5
1.23

6.68
6.35

5.90 100.00
.75

3.23
2-18

6. 6*

6.99
3.97 100.00

*84

.62

.53

6.08
6.09

6.09
.69

1977 CG 52 611 105 320 105 975

1C DC 296 913

«Q

911 920 917 9H 933 940
930 160 973

733 913 >20 927 930 9*0
930 960 975 •

i LX 975

OS ED 23* 915

IC EG 463 IOS 2IS 520 913 920 930
LX 990

LX 970 930 933 |40 J47 930
462 973

BC SB 217 105 913 920 960 962

16 IS
=<J

933 540 990 933 940 973

X* B7 346 105 913 920 930 935 962
> LX 973

1G EG 316 103 913 920 930 990 960
LX 973

100 3/4 4.23 7.BZ 7.97

1977 CG K 596 105 520 805 920 179
1964 ST

SC I? 516 20 30 32 33 GO 90
ST 803 920 917 13 L MS 975

D3 MLL4HS—IAPAB

28.00

30.00

20.00

15.00

20.00 1975 A5AH1 CBBQCAL
98.30 10.23 1 5/ 2/1980

1976* M5K DT TOEXO
99.50 8.30 13/ 6/1981

103 3/4 3-04

101 1/8 4.37

8.06

7.61

9.69
PF 2.00

8.24 100.50

BG CD 399 103 913 920 930 963 975
1976 LX

103 3/4

103 7/8

102. 1/2

101 7/8

99 3/4

1979 KP IQ
UBI

35.00 1975 USE OF TOOT
>00.00 9.23 15/ 6/1980

106 7/8 3.37

10.00 1976* OSTEAL GLASS CO LTD 104
100.00 9.50 IV 3/1981

25.60 1973 CD9ACW) TCETO BOUJLVC 99 1/4

22.13 9 B-50 0.625 1/12/1988

20.00 1974 CmCAG TORO bourns 104 5/0
16.00 99.73 10.25 13/ 11/ 1981

20.00 1969 BOGOA Nona 1M l/S
12.00 98.50 7.30 15/ V1981 S

25.00 1973 lyiriM anoB. 104

99.00 9.23 1/ 5/1980

20.00 2 *76* 1BDCSTEIAL BABK-JAPAK io: 3/0

99.73 8.50 U 7/1981

35.00 1975 XBDDSSUAL 0ASK-JAPAX 101 3/4

iro.ro 9.25 15/IS/IM0

35.00 I9T5 ISD0SI8IAL BASIX-MPAV 103 7/0

33.60 100.00 9.25 15/ 4/1981

35.00 1976* ISSTXAKA3IXA-8AUMA 10 : 310
100.00 9.00 V 3/IMl

3s.ro 1976* C ITCH
1/ 3/1981

102 1/2

100.00 8.75

20.00 1964 JAPAT OEVELOPSESI BASK 98 3/0
6.69 98.00 5.75 13/10/1979 e

4.12

7.53

8.30

8.82 100.50

9.13

359 33 103 203 303 520 803
am 91

1

920 *910 US 9*0
9*7 950 960 965 973

102 1/8

8.72
B. 74

8.69 101.50
BP .93

4.00
8.52

9.80 100.30
» 2.00

2.64

3.25

7.60
7.59

7.63 101.00
.50

7.79

7.82

8.07 8.92 100.50

8.89
PP 1.50

8.30 100.50

4.58
8.24
8.20

8.90 100.50

DP 1.40

8.79 100.00

8.54 100.50

2.70 6.51
1.89 6.78

5.93 200.00

1970 BP ED 219 105 205 520 870 913 930
LX

1C ED 46 IDS 913
DO

1981 PC ED 359 105 305 913 935 950 960
1974 LX 965 973

1978 PC ID 359 105 305 913 920 930 935
1973 LX 962 965 975

1971 BG HT -18 IDS 005 960 9YS
1969 LZ

M EO SZ8 IDS 913 930
1976 LZ

1979 BP ED 396 35 105 913 927 930 935
LXSZ 940 947 960

19)8 BP EO 456 105 205 305 520 91 ) 920

LX 93
*
930 935 950 960 975

1979 PG ED 456 35 105 205 705 320 80S

1976 LX 913 920 927 930 940 950
960 975

1980 BC a 412 105 913 910 927 930 950
LX 960 975

1979 BC ED 93 M 35 105 205 MJ 520
LX 911 930 940 9*7 950 960

962 975
1977 CG ED 411 10 105 520 973

1975 SI53BES STEEL
99.23 9.15 1/ 1/1984

1976 H13SHD-IVAI CO
100.00 9.25 V 2/1981

1976* SIX urn. LBX
99.73 8.75 .13/ 7/1981

1476* OEZ ELXCnOC ZSUBHX
100.00 8.25 15/11/1981

20.00 1971* mior u->stmk (CJH18V
20.00 94.75 8.25

.
15/12/1983

20.00 1976* SHOVA SHimiC'
100.00 9.00 15/ 5/1981

196* tHRM tmiKM. CO Bio 98 7/8
96.00 6.75 1/12/1979 8

1973 SQBTOHO emmir-ii. CO
99.00 9.25 15/ 4/1980

.1977* emmuo beam/ m
99.75 7.73 15/1/1984

1475 sornmo HEAVY CD
100.00 9.50 1/12/1980

22.50 1964 THE (fETEUPOtlS OF TOC
6.-5 96.30

20.00 1965
9.-0 95.23

15.00 1975 TOEAY ISMSHIES
100.00 9.75 1/12/1980

103 7/8 3.62 8.19 9.15 100.50 1978 86 EQ 456 35 105 205 305 524 735
LX 913 920 930 935 940 930

960 462 179
3.50 7.95 8.92 K 30 298 105 913 920 950 960 975

LZ

4.00 8.08 8.90

4.45 8.04 8.54

4.79 7.73 8.10

HG SB 398 105 520 913 924 930 935
IX 950 960 963 973

IS ES 3Z6 103 310 913 920 910 930
LZ MO 962 973

K ED 326 105 320 911 930 930 935
LX 960 962 475

6.87 8.29 8.27 PC HD 396 103 203 423
5.37 8.31 5.00 1980 LX

1.28 8.37 8.11 IC0.00 1983 BC EB 412 913 920 927 930 933 930
LZ 973

12.00
3.60

2.83 7.32 6.94 100.50 1977 BG ED 361 105 80S 973
1.58 7.66 .60 1967 STU

25.00

20.00

15.00

5.73 IV 4/1979

6.00 13/ 6/1980

20.00

15.00

1976* TOYD MENU EAI8H4
100.00 9.15 1/ 4/1481

1473 Y.S. LEE (CAYHAI)
99.50 9.50 15/12/ 1980

US SOtlAES-EOUA.

104 3/8 3.20 7.64 8.66 BG ED 517 103 5-0 170 913 920 930
LX 575

99 5/8 6.96 7.02 7.76 201.00 1982 K XU 359 103 209 425 520 933 9*0
LX >30 953 960 983

104 1/8 3.83 8.19 9.12 K ZD 159 103 913 962
LX

1 90 3/S 2.20 6.65 5.93 100.00 1977 CC ZD 327 10 105 520 973
6 1.37 7.13 1.07 1969 HE

7 " 97 7/8 3.37 6.82 6.22 100 . DO 2977 CG HT 327 105 179
i 2.14 7.22 1.10 1966 NT

t 103 1/2 3.83 8.62 9.42 BC HD 359 913 962 983
LX

103 3ft 4.16 8.25 8.95
PF 1.50

SC 07 337 105 913 930 M5 960 962
1977 ST 973

103 1/4 3.87 8.47 9.20 I01.C0 1978 1C ZD 510 135 913 930 111
W .57 1976 IX

u.oo 1976* KOREA DEVI BASE -

99.75 4.30 15/12/1981

DS nHXJUtS-LDZEUODKG

98 VJ 4.87 10.44 9.84 CC HD 501 940
LSSi

74 1986 51 10.00
4.00

1967 AIDED
99.30 6.50 If 6/1979

99 1/8 2.33
1.21

6.90 6.56
7.26

100.50
1.50

1977 KF ED 46 105 503 520 97*
1973 LXBE
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I V IA •

17.40

IJ.DO
2^20

13.00
8.26

12.00
*.20

15.00
13.80

20.00
13.60

40.00
40.00

25.00
3-75

20.00
2.10

23.00

18 . 37

30.00
20.78

43.00

100.00

IDO . 00

100. 00

100.00

100.00

50.00

7. CO
3 . 7 .

8.00
4.80

13.00
10.23

10.00
S.»l

20.00

20.00
16. 10

60.00
60.00

30.00
50.00

2C.D0
1C. 10

60.00

1%2 cm- OF OSLO 9 J i/a 7,62 0 ; 77 5.99 100.635 1977 sf sy j:j 10 105

98.81 5.50 15/ 9/19W S 4. 1- 7.60 ,94 1 M 9 NT 960 975

196 - cm OF OSLO 9B 3/4 2.04 6.51 5.91 BP ED 359 105 530 .

99.00 5.75 13/ 2/1979 S 1. 08 7.10 1.35 1969 UU 96 ) 975

1965 cm OF OSLO 92 3/8 8.33 7.09 6.32 101.50 1*77 SP ST 327 105 520

98.75 5.75 1/ 6/1985 S 4.35 8.00 .95 1970 ST 973

196 ? cm or oslo 99 3/4 .45 7.44 6.88 1977 BP BY 327 105 320

98.25 6.75 15/ 7/1977 s .45 7. 4* i.:o 11 b 8 S.T

1971 cm or oslo 104 1/2 9.08 7 . 5 ( 7.89 ia:.oo 1971 IP EU 327 105 520

98.50 8.25 1/ 3/1986 5.17 7.18 DF .60 1975 LX 975

1970 cm or oslo 102 VB 8.25 8.57 8.79 103- 5fl 1971 SP LU 441 I OS 735

iao.ro 9 . 0a U 5/1985 4.79 8.38 DP 1.20 1972 ST

1976* CTIT or OSLO 102 1/2 U -00 0. 6* 8.78 101.00 1103 BP CD 327 35 103

100.50 9.00 1/ 3/ 19*8 7.37 8.53 DF 2.70 urs LX 520 715
940 947

1963 KiBcsau OF ItOU'AT « I/» 1.25 3.16 5.36 iro.90 1»77 HP ST 40* 105 530

98.25 s.:5 1 / 5/1978 8 .75 b. 36 1.25 19*0 UT 975

1962 nstPOM or SSVAT 99 2/4 .50 6.11 s.:» 1977 SP ST 404 105 520

96.50 5.50 1 / 8/1977 5 .26 6.61 1-00 19M SILK

196 - K1TGP01 OP 50RVAV 93 7.28 fr. 74 5.91 101.00 1«J7 SP ID 315 10 10 )

98.25 3.50 17 / 5/1984 NlOO 7.56 1.89 1173 LB1X 9 v0 975

lta» imam op W8BAI 93 8.16 6 . 7 ) 6.00 1 C ! .50 197 .- SP EU 315 10 I 0!>

98-00 3 . so V 4/1985 5 4.52 7.48 1.85 19 :i LHX 960 97)

1976* KXK3CH OT SORWAV P 101 1/2 4.75 7.33 7.64 CG EL 313 30) 9*7
loa-co 7.75 1 / 11/1981 DO

1976 KIMKW OF SauAY voa V0 4.12 7.71 >.:i SP BY 41J 20 JO

100.00 a.:3 15/ 3/1981 S BY 90 80 )

197b Eiscoon or HONAT L02 V0 4.45 7. 75 8.22 SP BY 413 :o j:

100. 1)0 8.25 IV 7/IM1 B SI 605 527

1976 Kisciwf or SaWAT 10 ) 1/4 4.04 7.53 8.23 S? SO 315 35 105

100.30 IV V 198 I LS 715 MS
947 9M>

1973 kubwh or KDHUAT 104 3.79 7.75 1.69 SP a 413 30 30
100 . DO 8.85 15/11/1980 S « 90 805

197 ) EXSCDOH or BOB-AT 104 1/8 3.45 7.64 8.71 sr si 4 i] :o 30

99. 75 8.873 15/ 7/1900 S NY 9 'T 8 J 5

1975 EUCD03 or WtVAY 104 Ifi 3.38 7.58 8 . 6 ) sp :c id 35 105
100-00 9.00 1 / 9/1980 LX fQ) A"Q

960 9 ?5
1961 EBAFTLACtl OTFUroisinAiT 91 7/8 6.16 10!. 00 11T 7 IS IC 230 105 520
99.00 5.73 IV 3/1904 2.63 .47 1970 A.-CX

1965 TXAmiGR omASaKXAFT 9 ! 1/4 8.81 7.40 6.78 101.00 1 47 7 5G EU 230 :os 520
97.50 6.25 1/I)/I 9SS. 4.84 .33 1971 LIAM

2167 CRAFTLACCT ofplasdskxajt M V3 5 . 3 ) 7.40 6.84 191.00 17’7 SO ST Ml 105 !20
96.75 6.50 1/ b/1962 G 3.02 .25 114 ’ Tkli 975

1964 I0SCCS HHMniUAHK 93 1/6 6.96 7.03 6.17 100.00 IMA GG ED 31 ) 105 510
99 . X 5.73 15 / 1/1954 4.17 7. 74 .64 1949 LSIX. 973

mt: S07GC3 BRCIULAAPC 90 10.00 7.80 7. *5 :oi.« 1400 GG EC 454 15 105
99.25 7.50 1/ 2/1907 7.13 or .30 1975 LS 7 J5 7.0

ivt: HBGEJ BReOHALSABE 94 1/8 15.0 ) 8.22 7.97 101.75 1180 GG EC 436 3i 133

99 . K> 7.30 15 .’ll/IW 9.11 t; —3 1473 LX 715 1-0
960 973

1976* HOSCES HBUDMUABC 98 5/8 11.87 8.62 ia:.u 1985 CC EU 179 105 205
91.50 a. 50 10 / 12/1991 9 . 3 ) 1.06 1980 935 7S0

1976* MSP 1 FB 103 3/8 9.16 8.69 8.95 101.35 1981 TA EE All *4*

99.50 9.25 1/ 6/1986 I.M D? 2.00 1978 JS

1967 HUB OtB0-CLEKnl3K 98 7/8 5. 70 7.24 7.07 102.50 1977 or a 215 105 320
97.50 6. ATS 15/ 10/1982 S 1.63 1971 LISA 960 475

1976* 80S3K 87X0 id: 3 .’i 14.62 8.65 8. 7* : o:.oa 1981 !.T ED 599 «mW

P-1 BC

i|3i

*111

gg:

SiEo
8 !*.

i'SlIi'l
I U.-S5Z. z

sSzz

jj/ia!

* :l°l I
j

03 Q !

MARKETMAKERS

E ;“E ! <
!

"I => ' -3

1 ^ i

12.00
12.00

1476 *

94.30
KU SUCAFOHE

8.50 1S/1I/14B3

10.00
8.40

1972

100.00
5 ISGAPOU DEVI BABX

8.30 15/ 1/1982

DS DOUAU-5O0TB AFUCA

30.00
50.00

27.50
26.30

1972

97.00

1967

99.90

AKUMimiCAB car
7.50 1/ 3/1987

BE SCBltS C05S USED
6-30 1/ 6/1982

15.00
1.50

1467
97.50

CSCOM
7.00

10.00
15.50

1971

98.00
ESCOH

9.50

15.00
14.00

1 * 7 -

98.50
ESCOH

9.35

13/ 6/1977

1/12/1988

1/ 3/1989

30.00
30.00

1975

ipo.a
I 97 J

99.50

ESCOH
10.00 20 / 8/1980

ESCOH
10.25

25.00

21.00
11.00

25.00
23.00

25.00

1973

98.50

1912

91.00

1972
49.10

1476
98.00

15/10/1983

X 5C04
10.00 3/ 9/1980

XTPU6LIC OF SOUTH AF41CA

7.73 15/12/1937

8EFDBUC OF SOOTH AFUCA
8.00 1/ 2/1487

REPUBLIC or SOOTH AFUCA
9.73 15 / 2/1981

US BOLLAAS—SPAlfl

204H)

19 . 00

20.00
18.00

13.00

13.00

-IS.OO
15.00

1967 AOIOF1STA1
99.30 7.00 1/ 7/1987

1972 X.K.X. (SPAM)
100. 00 8.00 1/10/1987

1971 pownw*
99.50 7.75 4/ I/IMB

1971 PEOU301
99.50 8.3Q 30 /12/1986

1476* HESFI
99.00 4.23 1/12/1983

03 DOtLAIS-GHEBtS

100 6.79 8.49 8.50 PC AS 639
4.91 8.49 1.30 1978 sin

98 1/2 4.96 8.80 8.63 101.30 1978 CC EU 396
3.72 9.00 .00 1976 SUL

73 i« 10.08 12.20 10.20 103.50 1979 HP ZD 348

7.03 13.58 1.50 1977 LO

83 V* 5.33 10.06 7.58 101.00 1977 *P ZD 116
3.30 11.94 .30 197 J uurr

100 .37 7.09 7.11 1977 CC ED 103
.37 7.09 1.50 ms LXAJtrr

12 5/8 9.83 11.53 10.29 102. 00 1979 GC EC 103
3.48 13.14 1.50 197* LZ

82 3/8 12.08 12.03 11.20 101.50 198* CC SO 488
7.47 13.03 DF .to 1975 LX

99 1/4 3.38 10.23 10.00 CC ZD 230

LX

99 V* 6.70 10.28 10.21 100.00 1981 CC ED 437
3.20 10.31 IP 4.50 1979 LX

96 V* 3.39 11.10 10.34 CC ED £30
LX

74 10.17 12.18 10.47 102.00 1900 BF ZD 93

8.25 13.08 1.00 1973 LX

77 10.00 12.00 10. 59 102.00 19M SF EC 93
6.13 13.00 1.00 1975 LX

93 s/I 4.04 IMS' 10.20 bp a 93
17 3.00 1977 LX

84 VI 10.41 9.41 8.30 103 .M 1978 CG ED u< :

5.84 10.69 .25 197] nuox
W 10.67 9.86 9. 0) 101.30 .1980 SF ED 361 :

6. 44 10.66 DP 1.00 1973 LB

83 1/8 10.93 10.34 9.26 101.50 1981 EB 230 1

7.13 11.24 1.00 1979 IX

91 7/8 9.91 9.82 t.U 102.00 I960 IG ED 105 :

6.38 18. 3 ! .60 1972 LX

96 1/X 1.85 9.97 9.59 101.00 1980 CG ES 485 1

PF *.03 1976 LX

19.00
6.20

146 S ASIA.
97.00 6.00

90.00
27.00

20.00
11.50

15.00
6.00

15. 00
8.LO

20.00
20.00

15/ 6/1980

1*71 ASIA
98.00 I. 50 1/ 3/1986

1970 ATLAS COFCO
96.73 4.30 1/ 8/1915

1*69 EUXSBfiHCS
99.29 a.DO UU/IMO
X9v7 DUESBUGS
99.73 6.75 19/ 5/1982

1477* E3SELTE
99 - 50* 8-30

13.M
6.

a

10.00
30.00

40.00
40.00

6.30
2.47

15.00
8.00

99.50 9.00 19/ 9/1991

1976 SOESS STOO
100.30 9.30 1/ 2/1986

1975 ' NORSK HTDBO
.

lOO . 00 9.79 1/ 6/1985

1967 Bomaol PATCH WILLS
96,30 6.73 1/ 9/1982 S

1964 10LDAL4DLSAL
98.25 S. 7S 10/11/1984 5

104

15.00
9.00

1)69
98.90

HOUUL-SCLDAL
6.25 16/ 10/1983

25.00
13.88

1463
97. 7J

SDU-mSA
3.75 20/ 1/1985

106 3/8

98 7/8

91 3/8

92 3/8

91 1/8

9.00
7.M
8.33
6.71

5.98
3.01

7.78
4.78

8.8*
8.75

8.63
8.A6

7.12
7.30

9.13 102.00
OF

9.17 102.00
B? 2.C0

«.9i 102.50

7.35
8.34

8.39 10!.M
I.M

8.71
— 73

7.59
8.34

5.88 101.50
1.00

1176 LK

1481 XF ZS 313
2983 LK

1980 SP CD 313
1979 U

« CD 313
LHH
PH ED 113
L3LZ

315

9.00
3. *5

4C.OQ

IV 2/1984

1965 GOZAVEEKBi
99.00 6 .» 1/12/1980

1966 GOIAVEBHU
96.00 b. 75 If 9/1978

1576* UnAVOUasi
100.30 8.00 IV 1/1983

1976* COIAVKBXSH
99.00 8.25 1/10/1983

147’
1968

1977

1970

1977
1971

FT CD
LSLX

7.97
4.76

7.57
8.19

6.41 141.00 197*
1971

5C ED
LKLX

313

i:.oo
7--0

10.23
6.34

1970
99.50

1464

95.50

snu-cvisA
. 4.00 IS/ 2/1983

TTSSrpALDEPL
4.00 25/ J/19M

104

91 9/8

8.04
4.15

7.15
3.35

8.48
8.01

7.53

8.39

8.84 102.50
.80

*55 101.50

.63

1979
1971

1*7?

1970
?n tn
uu

32:

cs i»aA83-reiLi?pnnB

103 320 733 740 953 960 30.00 1976* C0IATESI3

975 30.00 100.00 8.73

103 520 735 740 953 960 15.00 1967 (SABOS

975 9.90 97.10 6.75

10 105 520 735 740 935 19.00 1971 GRABCCS

MO 973 13.00 100.00 8.30

10 IDS SID 733 740 933 30.00 1*73 GRANGES

960 96) 9JI IM.OO 9.15

IDS 133 933 973 w.ro »75 QHAtttS
18.7) 98.00 9.J3

105 323 735 7-0 935 960 IS.OO 1963 BOOTHS
973 5.00 99.25 6.00

50.00 1976* YULES'

S

13/ I/198S

16/10/1987

13/ 2/1989

15/12/1980

1/ 5/1985

30.00 100. SO

1/ 9/1980

U/U/1983

U. 3fl 1965 BTTClLlG Or PHILIPPW?
3.60 98.30 6.50 15 /" 1 / 1*80

CS D0LLAS5-P0EWCAL

ip.pn
s.eo

Oil

12.00

15.M
1 .S8

:9« BEPC9 LIC or POFJTCAL

97.50 T./J 1 / 0/1984

1963 8EFU8L7C OF IWSTtfGAL

97.30 3.75 1/ 2/IM5
1967 CEKSLIC Or POtnh'AL

97.50 6.873 1/10/1977

US DOLLAM-SIHCAFOSE

2P.M 1912 GOmSIEEl Or si»MMKS
16.60 ISO- SO 7.73 1/11/1987

1976* KEFPEL SUPT4DD
95.U 9.00 1-V 0/ l!>«

12. 53 197? BZTPEL SKFIAM
;:.00 102.00 9.30 U 7/ 19“

98 3/* 2-96 7.10 6,69 130. 25 1978 SP V 327 IB 975
1.70 r.*3 -K 1965 ST 20.88 1966 L.K. BtTUSW

12.00 97.25 6.50 IV 2/1)86

33-00 1176* J..SJ. E9N5SW

89 1/4 7.33 7.12 6.55 icc.ro !V9 if"EC 298 125 !M MO ITS
100.00 8.50 IV 9/1903

3.83 9.:* 1.30 1970 unx 30. 00 1970 L.K. EZXC5S0S

19 1/2 1.00 7-7! 6.35 101.25 1977 SP ST 399 105 520 9X0 973
23.70 99.50 9.25 1/12/1985

4.00 9.21 1.33 1971 TT 3J.OO 1976* l.X. EEIC3MS

19 I/S -47 7.78 7.03 1977 SP ED 93 4CS 520 923 975
35.00 IM.OO 1.25 XV 9/1991

.67 7.74 1.80 2970 LX 33.00 1976* » OCa DO 15JO
IM.OO 9.U 13/10/1916

25.00 1916 HQ ocii D0K5J0

98 10- ’S 8.03 7.91 lP2.no 1M0 S? EC 396 920
100.00 9, 50 13/ 2/1905

6. 15 8.17 1—0 1176 SIC. 15.00 197! SAIDVIE

100 5/8 6.5i 1.83 8.94 :a:.oo IMD H? EC 396 £15 91! 933 9-7 960
12.50 96.50 9.00 1/ 8/1986

ST i.QD S977 LX 30-00 1976* SA0YTK

101 3/4 9.09 9.34 ni.oa 1979 CG EA 395 M3 20.00 100.30 9.50 15/ 4/1186

- 3.91 8.1* 1.03 IKS LX 99*00 1*72 SCA58A7P
SE-OC IOC. 23 7.53 15/12/1990

97 V» 3.37 6.87 1.23 XOL.to
1 I.M 7.39 1.42

99 9.08 LU 8.51 101.00
5.71 8.7* 1.00

1D2 7/8 D.SD a. 98 9.23 100. 25
-3.35 8.79 DF 1.00

97 3.75 6. 92 6.19 100.25
2.23 7.50 1.50

97 V8 5.12 7.38 6.93 101.00
2.63 7.91 DP- 1.55

98 1/8 7.04 8.B7 8.66 101.30
5.04 8.98 4.U

97 1/8 3.05 6.87 6.18 100.25
2.3) 7.39 1.50

99 1/0 1.58 7.32 6.81 100.00
1.31 7.42 .70

10! VB *.96 7.65 7.89

P 101 3/4 6.67 7.W 8.11 101. 50

99 1/2 7.96 8. 31 8.29 101. DO
9.96 8.36 6.00

90 1/2 10.71 8.2} 7.60 102. SO
s s.n 9.10 90

97 778 12.04 a. 79 a. off 104.00
I.M 8.97 1.00

103 3/4 3.87 8.56 9.40 101.00
PF 30.00

am s/s 8.23 9.44 9.59 102.00
5.85 9.37 DF 1.S5

96 2/4 3.56 6.39 6.0B 100 . :s
2.08 6.66 5.23

99 5/0 b-79 8.06 8,03 101.30
4.79 8.08 10. CO

93 3/4 9.13 7.66 7.08 102.25
$ 4.62 8.42 1.20

102 1/2 6.02 7.98 8.29 101.00

107 l/l 0.83 6.08 8.63 100.a
3.42 7.60 2.25

102 1/4 14.61 8.96 9.05 10U50
11.61 8-92 DP 1.75

99 3/3 9.70 9.09 9.06 101.50

FT 1.7}

103 6.06 8.83 9.22 101.50

rr 1.00

101 1/4 9.50 9.00 9.09 I02.ro
8 6.17 0.93 .75

101 7/0 9.20 Ml 9.53 105.00
6.45 9.10 1.50 .

96 3fa 13.87 7.96 7.78 100.375
9,32 8.0) SP 1.00

1977 KF HD 315 IDS 530 735 955 960 973
1169 ULZ
1979 XF EC ITT 103 S 2D 715 735 870 935
1974 LXBE 950 9 S5 960 975

1980 XP ED 272 105 735 950 955 960
1971 LK

1977 CC ST 273 105 520 733 955 980 975
1971 BY

1977 CC BY 275 1 05 520 755 95 5 560 975
1469 SY

1981 xp HO 315 105 320 715 910 955 950
1980 LX 953 960

1977 GG 81 272 103 320 735 933 960 975
1*71 KX

1977 CC n 272 105 520 135 955 960 975
19*7 »T

CC EO 218 *«
IS

1980 CC ED 315 105 115 310 910 927 950
U 933 947 950 155 960 975

1982 GO £0 218 **•
1981 IS

1977 HP 80 339 10 105 735 §S5 960 965
1970 LXLB 975

1981 HP ED 354 105 715 733 933 MO 963
1973 UT 575

1978 HP ED 339 *«*
1980 LS

1980 5P ED 359 55 105 115 3S5 715 735
1976 LS 7-3 80 S 910 933 940 930

*35 MO 963 970 975
1977 CC IT 272 1C 5 320 735 955 960 978
19*9 IT

1980 GG ED 315 35 IDS 205 305 423 520
1979 LS 713 735 743 910 927 930 '

9*0 947 930 W3 960 973
1177 SP SC 35 ! 103 320 7J3 133 960 163
1949 19LZ !»
1980 BP EV 273 ***

LX

1980 BP ED 272 105 320 735 955 97$
1971 LUI

1984 BP ED 273 *u
1977 LK

L981 SP BC 483 105 425 520 715 745 933
1976 LX 930 953 960 970 973

1980 SP SO 485 103 320 P;5 >33 743 930
1977 LX 971 MO 955 960 »7J

1981 SP EH 515 105 205 320 719 735 745
1973 LX 935 950 933 960 975

1901 HP ED 275 •**

1977 LX

950 935 960 975
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SG XT 421 30 32 M H 70 90
7TT 80S 927 531 940 975

CG ED 411 30 32 35 60 70 90

ST SOS 927 931 940 995
'

30.00 19T** I.1X UXBffiOIBS
100.00 9.00 IV 2/1983

TOKUn&WOKO

W *.04 IU IF ID 480 93 105 209 59) 870 930
LX 9X1 9M 973

30.00 1971 cj/.z. -ma Si 1/2 10.00 10.59 4.47 iro.ro 1980 » IS ttt IBS 913 973

11.35 97.S8 8.80 j/ mm 5.06 12.30 Lti 1978 LX

2o.ro 1967 naonuL nsncwn « v> 3.58 8.17 7.44 iro.ro 1977 CC TD 3» 105 403 JU *73

11.

»

94.75 7.35 1/ 9/1982. 1 2.15 8.75 •10 1974 unx

30.00 1976* 3ACX0UL FOUWCIXEA lot Hi 4.41 9.54 9.45 nasiTia s» its mo 913

100.00 10.00 u F/im u
!0500 !972 FETSOUOS Rmana 87 I/S 10.50 10.49 9.7X io3.ro 1982 HP ED 315 105 119 97S

17.75 ioo.ro 4.M 1/. 9/1587 4.33 11.39 or 1074 LX

30.00 1979 rcaoLzot uxKiios IBS 1/S 5.30 V.89 10.04 101.00 1971 HP 10 £33 ’35 IBS 303 943 930 940'

20.00 •0.00 10.85 IV 4/19B 4.50 9.61 6.00 1880 LX 9)3

12.00 1940 TfUFQBK DC MtBCO IA «f l/> 1*16 8.72 7.97 HP IT 337 103 9U 9X5

3.32 91.25 7.73 1/ 4/1171 at 9.32 LK 1969 LZ

33.ro 1964 BUB wwm nuts •? m •3.13 7.40 8.31 100.25 1977 BP IT 327 tdS 915 975

0.34 90.25 6-U UIU1979 1.64 8.06 LX* 1966 HZ

35.00 1964 ana wscM-RAxia 11 2.16 7.65 8.74 iw.:s 1977 IT HZ 411 ICO JUJ 973

4.53 97.66 8.90 1/ 4/1179 1.11 8.47 .09 1903 HT

37.50 1965 HimmM CTAR8 95 3.75 L23 0.96 100.50 1971 HP » 411 103 945 973

8.5) 98.75 6.50 1/1I/1H0 3.13 9.34 1.00 1967 IT

35.ro 1963 DDB H33CAH STATES tf VO 2.45 8.11 6.98 100.00 1977 IT IT 3X7 IDS 913 975

3.00 97.70 b.73 IV 7/1971 .95 1.75 1.00 19K RX

i5.ro 1966 Dimo nooiiam 93 VI 4.41 I.M 7.36 ioo.ro 1*17 HF VT 327 IBS «5 97S

3.16 96.50 4.875 1/ 7/1981 2.0 9.37 .57 196? HT

:5.ro 1967 DSrOD n&Ut XEATE8 15 1/2 9.20 8.75 7.46 102.ro 1*77 IF S3 '3X7 109 929 979

10.20 99.00 7.80 15/ 4/1982 3.71 9.09 .42 1969 HT

in.no 1966 maiZD MZSUiN KATES 98 1/3 1.N T.T7 7.50 IM-OQ 1977 OF KK 411 109 913 915

3. JO 96.50 7.25 15/11/1981 2.54 8.07 .38 196? HT

40.00 1972 DUD (BJtff mrrt 91 5/8 10.12 10.06 9.48 102.00 1982 SF EH S27 IBS 915 >75

•a. so iro.oa 0.M IV 3/1*87 6.62 10.53" 1.20 1971 IT

30.ro 1173 WITH H0XTCAH SXAXS8 64 Vt 14.87 11.17 10.62 102-50 1940 HFO 346 309 915 ITS
100.00 8.75 IV12/1991 rr 1.25 1975 U

50.00 1976 miLuo Hmeu fSAna L IDO 3/4 14.08 9.8S 9.63 102.50 19*6 HP HT 411 » 39 JIM05 *19 927
100.00 9.M 1/ 3/1991 8 M 2.50 1977 XT 960 975

70.00 1975 CEtrs) HEQCAX tTATCt L 181 7/8 13.04 9.18 10.06 102.73 1989 HP M 454 30 S3 35 89 7* «U
75.00 iro.ro 10.ro IV S/1990 B 8.54 9.90 7.50 1981 IT 937 991 940 973

to.ro
50.00

1976* DUTCH STATE HUES
100.ro 8.75

. If V1$U
101 VS xi.

»

9.40
fcU 8.62 101.N

U 3.73

4o.ro 1973 BDXCD XEKEE HUES
100.08 9.25 • IV 9/1980

103 3/4 3.62 7.99 9.92

30/00
30.00

1976* sat non ns car nr 109 3/4
99.00 8.00 15/ 6/1988

11.37
8.87

7.11
8.95

7.49
5.00

30.00
50.00

1976* BIZ BEDS ID* CORF- XV
99.00 0.00 1V 6/1988

93 VS 11.37
8.87

8-64
8.76

0.39
5.00

25.00
35.00

1976 ZAXHQCa KHDBM H.8.
100.00 9.00 15/ V198X

205 V8 5.04
4.64

B.I 5
0.11

8.71
10.00

30.00
16.50

1987 UOUH XKT FU
98.00 6.30 30/ 6/1979

XM 7/8 .2.41
1.41

6.09
5.82

6.44 101.00
5.30

iron
6.00

1967 HOrDQDHIHUQIC KPOIHE
99.00 6.73 24/ 8/1982

98 1/4 3.36
3.06

?.n
7.41

6.87 302.30
1.00

1912 HP IS 238 4**

1981 LX

2» 105 115 205 305 IN 735
M5 9X0 no 929 959 975

FG IS 238 GOO 606 950 960 973
1983 AH

LX

PE 80 238 600 606 930 9M
1983 AH

IF ID 238 105 115 US MS 735 no
1981 AH 930 933 TO 935

1977 10 ED 34* 105 550 805 175'

1572 AHL&X

U77 TA HO 3*6 103 320 9)3
1573 LX

OS MLIA18-BH7 2XALAHB

25.00 19*3 am. or i

3.73 87.30 5.23 If 5/1977 S
99 7/8 .3 5.80

3.82
5-33

3.75
1977 EFR 497 IQS 979
1964 HZ

20. BO 1963 GOfX. OF
10.01 97.50 3.73

15.00 1966- COPT. OF
8.38 96.00 6.90

20.00 1967 GOTT. or
3.60 97.15 6.75

100.00 1976* CQVT. V
100.25 *.25

50.00 1976* COPT. V
100.00 8.50

80.00 1975 COTC. OF
99.50 9.00

1/ 7/1585 S

K0 SEALABO

15/ 3/1980 S
VS 3CALAHI
IV 7/1979 S

XBF ZCMJUCD
1/12/1906

IDT 3EALABS

15/ 6/1913

Btil WHIM
13/ 8/19M

95 1.41
4.42

8.64
7.21

101.73
1.11

1977 HP R BIT 101 173
1968 nu

97 1/2

100 3/8

1M 3/8

9.12
4.65

2.43
1.49

9.83

6.99
7.27

6.57
6.-0

8.19

8.92

102.00

.n
101.00

l.SO

101.00

B 9.25

1977 HP R 457 105 975

1969 STU
1977 »P HT 457 103 175
1969 MTU
1941 HP IB 488 4*4

1976 LX

50.00 1975 COPT. OF SEW 2241487
99.50 9.25 IV 11/1991

40.00
38.00

1975 COR. OF HOI ZU1A83
99.50 9.2S 15/ 8/1382

5o.oo 1976* onncu mhtsg co
ICO. 00 8.23 13/12/1383

DS OOLLAIS-WWAZ

20.00 1975 ABAAL OC 3DFSDAL

100.00 9.30 l/U/1980

13.00 1971
11.00 100.00 8.73 1/ 2/1988

20.00
4.31

194* CrfT OF
99.00 5.30 15/10/1984

15.80
11.00

1172 cm or uses
98.M 8.00 1/ 4/1987

la.oo iso) an or dslo
.

1.M 97.73 5.23 13/ 8/1978

uloo 1962 cm car oslo

1.00 90.00 5.50 u 4/1977

104 7/8 6.37 7.50 8.10 BF TO 4*0 33 109 305 530 803 870
LX 935 940 947 960 975

104 VI 3.54 7.41 8.61 IP I0i188 33 103 205 305 520 77SU SOS 910 9)0 935 940 947
950 953 960 9/0 975

10* 1/S 4.79 8.08 8.83 HP EO J188 33 las 505 320 005 870
LX 933 940 >47 955 960 975

104 1/4 3.54 8.24 8.87 100.00 1910 HP n 408 *M
4.85 3.16 DP 2.00 1!» LX

99 5/8 8.87 8.31 8.20 101.00 mi CC n 402 105 303 111 935 947 960
LX 565

1M 3.75 *.M 9.19 IP S 165 105 S» 715 735 870 930
LX 93S *50 935 960 9Z3

99 9.00 8.92 8.84 Ul.M 1980 VP ED 341 las 520 715 735 740 915
4.91 9.02 I.M 1973 LX 950 953 960 975

91 5/4 7.70 6.91 3.19 101.00 1977 HP EO 313 103 320 735 740 935 9U
4.48 7.74 .65 1170 unx. 973

39 V* 10.16 8.03 8.02 101.00 1980 IP IB 339 105 too 715 735 740 !»
5.16 8.05 1.00 1973 LX 955 960 975

91 7/0 1.37 6..0 5.38 100.25 1977 vf rr 327 105 320 735 740 135 NO
•90 b. *4 .90 1968 IT 973

99 5/8 .16 7.09 3.60 HP HI *327 105 520 735 748 935 NO
.16 7.89 1.00 1967 It 973

40.00 1976* SKASDIXAVISKA ZKftIlI.HA

40.00 100.00 9.00 1/ 12/1991

101 3/8 14.83

9.38
8.79

8.74
8.88 102.00

1.50

25.00 1976 skakhsavusa esuxua
23.00 100.00 10.23 3/12/1381

30.00 1977* SXF
30.00 100.50 8.00 15/ 1/1987

20.00 1976* 3ODEA 1KQC5ACARX4
20.00 99.50 9.50 13/12/1988

50.00
20.00

1974* IHUMBMU BABE
99.50 8.73 1/ 9/1983

105 3/8

99 7/8

99 5/8

101 3/8

4.83
3.83

9.96

7.39

9.87

7.47

8.82
8.57

8.02
8.03

9.35
9.57

6.M
4.38

8.65
8.35

9.73 100. 50

8.35

8.01 101.00

DP .73

9.54 101.50
. 3.00

8.65 101.00
4.00

1952 HP IS 658 95 189

1977 LZ 713 745
950 955

1978 HP IB AM 105 520

1979 LX 953 960

305 520

940 947
97 )

935 9»

1982 SP IS 658
1*71 IX

1981. PC 07 272
1981 U>

105 205

930 959

35 I®
940 990

113 205

910 935
960 970

715 930

975

305 425 715 935

960

303 H5
955 969

I 745 915

I
975

1901 HP EO 179
1979 LZ

40.00 1977* StAISFORETAC
100.50 7.75 1/ 2/1982

30.00 1975 SXAXSFOACZ4G
99.00 9.25 15/ 9/1180

99 1/2 5.00 7.87

103 1/4 3.62 8.15

7.79

8.18 100.00

HP ED 517
LX

103 4Z3
930 933
•73
205 305

933 940

S» 713
950 955

715 110
980 9*0

1979 CC EO 454
LX

30.00 !9>B* SVKH5U K1KKUUHKEH
30.00 99.00 S.23 1/ 3/1986

104 3/8 9.08 8-53
6.73 8.38

8.86 103.00
.30

1981 BP EU 179
1977 IX

15.00
13.00

1973
100.00

SVOICES XDVE5T 81SC
7.50 15/ 1/1988

92

15.00
13.00

25.00
25.00

25.00
21. 50

1*75

99.00

1976 *

100.00

1975

99.00

SYXBICE& IBVLSI DANE
7.73 1 / 11/ 1917

*

SWEDISH EXPUKI CUBIT
7.873 13/10/1983

SWEDISH BXntr CUBIT
9.00 15/ 4/1982

10.96
7.11

95 7/8 10.79

4.98

P 99 1/4

S

103

8.66
9.07

4.78
3.41

5 . 28.
2.76

15.00
15.00

1976*

100.00
STDBUPT

9.25 JV 9/1986

30.00
30.00

1976*

100.00

25.00
25.00

1977

100.50

DDDCVAUAVAKVET
7.73 1/ 12/J 983

VOLVO
8.00 1/ 9/ 19*7

101 5/8

98 V4

9.62
7.12

LU
-3.86

8. 3*
8.55

8.18
1.29

8.25
7.76

8. 9A
8.93

8.15
8.29

8.15

8.08

8.09

8.78

101.00
.50

101.00
.50

101.00
1.80

100.50
3.50

35 -TO
735 930

960 173

33 1U
80S 910
955 960
185 735

405 423 320 713

94 7 9)0 953 IH

115 JOS 5» 713

9)3 940 9» 955

103 320 715 715

933 940 947 M 3

970 975

945 973

I 960 HP U 559
1973 U

9.10

8. DO

101.50
2.00

101.00
2.30

100 1/2 10.58
7.10

7.92

7.90
7.96 10L50

DP 1.10

23.00 1975 VOLVO
99.50 9,50_ U 3/1913

US Dt>LLU&4VIIzaUED

.102 3/4 8.08 9.00 9.25 101.50

PF 1.25

1931 SP EU 359
1974 LX

109 115 303 520 715 '39

935 «0 953 940 963 973

1980 HPJED 157 9*5
1977 LX

1979 HP EU 456 105 I1J MS 120 715 7»
1976 IX 930 9J5 9 SD 93 ) 960 975

1981 SP ED 313 1 03 320 71 ! 135 KS 933

1901 IS 950 935 980 973

1980 GO EO 157 047 965
1977 LX

1980 SP EO 346 35.105 113 203 303 320

1977 U 713 73J.74 S 870 933 9*0

J30 933 960 173

1980 BP U 454 35 103 11 ) 203 303 3»
1976 IX - 713 733 ?45 MS 8» «0

- B3S 940 93® 933 960 975

35.00 1971 AUSOTSSE IS! V 100 7/8 8.41 6.75 8.94
39.17 130.00 7.00 1/ 7/1981 2.41 6.57

33.00 1972 CUBE ALQUAUM ASST UB 100 7/1 10.41 7.86 7.93
35. CO 98.50 8.00 1/ 7/1987 5.91 7.80

S3 D0LLAU-VESE2B8LA

101.50
5.83

102.00
J. 50

1977 SC ID 16 805 980 975
1978 2*

1981 PG ED 186 33 103 205 SOS 520 735

1970 LB 803 870 F«0 950 975

15.00 1965 BEPPBLXC OF VCIE2DELA
4.00 99.00 6.25 15/ 4/1960

15.00 1972 VEHE2DELA TEL
12.10 100.00 &. 2S 13/ 12/ 19*7

U£ WJLUaS-BTB V&SGMH

IDO 3.20 6.74 4.33 100.75 197? HP ST 411 975
• 1.89 6.35 SP .50 1964 XT

IDO 5/8 10.87 8.33 8.37 102.00 1980 GC 10 448 915 935 975
8 6 . 7b 8.29 » .33 1973 IX

30. DO 1973 AIM-EASE IK FT*
30.00 100.00 8.73 1 / 10/1938

20.00 1971 AXELCASK DST TIB
18.00 100.00 9.00 1/ 8/19X8

20.00 1972 B.X.C.C. FIB
19.13 99.30 7. 7S 1/ 2/1987

20.00 I97 i JAHCLATS BASE IBT
100.00 7.73 l/l J / 1178

90.00 1971 3ABCUIS BABE IBT
30.00 100.03 8.25 I/IV19B6
23.00 1976* BASCUYS USE UT

98 7/8 11.67 8.10 8.83 102.00
7.17 E.96 SP 3.00

101 9 . SO 8.82 8.91 102-00
5.44 8.74 SF 1.80

IB 1/4 10.00 9.63 1.78 1 01.00
5.80 10.37 DP .60

1DI 3/8 1.8 ) 8.76 7.63 100.50

99 VB 9.83 8.30 8.28 102.00
5.33 8 . 34 DF 3.00

101 1/8 10.20 1.90 9.00
25.00 10a.ro 9.125 13/ 4/1907 9.20 8.89 8.00

30.00 1973 AABCLAYS 3JQCE UT 104 7/8 5.41 8.08 8.82 101.00
100.0a 9.25 1/ 7/1982 FT 2.00

1.00 1967 ncaux 92 4.M 8.60 6.91 iro.oo
100.00 6.25 JV 7/1581 8

45.00 L97 I IEECHAM 96 7/8 9.00 8.77 8.52 100.00
38.50 LD0.M 8.25 1/ 2/1986 3. t9 9.97 2.30

30.00 1976* SCHATSS COW 102 1/2 3.47 9.32 9.51 101.30
100.00 9- 7S 15/ 7/1986 It 1.Z5

10.00 197b 11ins h cas 102 3/8 4.00 8.28 8.7)
ioo.ro 9.00 1/ 2/1981

16.00 1972 ramss laid 62.1/8 10.75 15.4! IS. 88 103.00
16.

M

99.00 8.00 i/II/1987 6 .S 5 18.77 1.60

IMD K ES 326 IBS 910 930 9)3 910 9!S

1979 LS 960 975

1981 1C ES 326 IDS MS 910 930 935 990

1975 LS 933 960 975

1982 PC ED 333 103 910 930 933 930 9)3

1979 LH 960

1*77 SO ED 326 1 05 320 MO 950 9U M#
LB 973

1979 50 ED 326 105 930 933 933 935 960

1977 U 973

U1 ED GSO 935 980
IMS U
1980 3D ZD 487 35 105 203 3SF 910 MO
1976 Uf 935 940 930 955 960

1977 PC ID 316 103 960

25.00
10.DO

30.00
50.00

1918 BEHISB PEXMIEQf
99.75 6.75 31/12/1978

197* BEXX1SH STEEL COUP
09.00 8.625 13 / 1/1189

30.00 1975 CAD9DBI 8CBUEFPES a/S
30.80 LOO. 00 7.75 15/10/1990

25.00 1* 7) CAPITAL 8 COUXT1C? pvop
23.00 98.50

.
9.00 l/ll/l »*8

15.00 1973 Cm A CODXTY Or MISIQL
100.00 8.25 15/ 4/1979

34.00 1974 CITT A COOSTY OF IU 3T0 L

100.80 8.873 1/ 3/1910 S

i5.no ii 7j cm or cotebtpy
100.00 8.75 It V 1M0

20.00 197- CUT 0? COVQTIT
98.75 8.175 1/ 2/1982.

=3.M 1973 Sir or memm
25.80 100.00 9.23 15/18/1903

100 3/4 1.89 6.30 6 . TO 108.50
1. 3V 6.19 5.00

97 11.96 9.W 8.84 102.00
8.11 9.17 DP 2.50

<7 3/4 1 3.70 9.36 0.83 102.00
9.47 9.77 DF 1.00

62 1/0 11-79 16.16 14.41 102.00
7.23 19.03 Dr 2.30

23.00 19?3 cm or XB1HBDICB
100.00 9.00 i/u/ivn

100 1 /* 2.20 8.16 8.24

100 3.08 9.0/ 9.07

18 ?/* 3.23 8.64 8.34

99 9/4 4.00 1.93 8.90

100 7/8 6.70 9.03 9-17
4. SO 8.99

Ul 4.75 1.72 Ml

1981 FC ED 316 103 910 930 933 930 9)3

1974 LX 960

1982 SP ES 517 109 3M IDS 330 735 930

1970 LB
_

933 967 930 93 ) 9*0

OC EO 559 103 303 320 910 9M 939

LB 930 933 9aD 963 910

I960 K EO 346 930 935 935 960
1978 IS

1177 BP ED 328 103 320 80S 950 955 960

1974 ULXZ1 »73

1991 GO SO 399 105 910 930 *55 *50 M3

1979 LB tad 965

1980 K EU 326 103 910 MO 933 930 >55

1970 LX 960

1911 PG SO 350 930 935 935 960 975

1971 LB

IV EB 323 US 910 930 935 MS 9*0

IS

cu ZD 323 MS

4.00

K EB S23 115 910 990 955 955 *60

LB

1980 PU ED 436 115 91D 930 935 955 964.

U
. PK ED 386 113 910 930 933 135 960

1978 U
l« B7 £50 125 910 930 935 MS 960.
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BORROWER/
COUPONMATVPITY

»“ ear
a5j

6L
*gf5/l980

” WS 3,28 *" ** ™««= US 310 930 935 05 9M

ao-dd 1573 cnrar unworn- iu i/s a.se bjo t.u w m 2m «o no ass aso
99.75 9,873 81/8/1979 * t>

ss.ro ml eur o* BHcasira #a a/a 4.28 1.70 8,99 t» in 359 ns no jso 935 sss pad
50.00 99.M 8, 25 15/ 3/1981 3.30 8.91 14.00 1979 Uj *«

?

zs.oo 1919 esn or Nonraoua loo 1/4 2.37 nt «.6o
. w n 21* m 910 930 ku 93s mo

100.00 . 8.423 15/8/1973 . LB

15.00 1971 Ctt*E*CIAL OnflS - 201.. -1.97 -7.27 7.80 '100.50 1977 Bp EE 928 10$ 910 930 925 950 955
J0O.U0 7.875 15/11/1978 . U 940 975

30.00 1971 WMnCUl'IBini * 5/8 9.87 9.02 8.80 102.00 1979 Bp EO 328 105 910 930 935 950 955
29.30 too.ro a. so tyivim ?.os 9.27 or .70 isnm no
20.00 1920 CQpynoTJS un 9/4 5.00 8.49 S.9S 100.00 1979 re EB 316 ins BO 935 950 953 940
12,90 MM 9,00 1/ 2/1982 8 2M 7.92 2.15 1972 LX

ZO.M 1970 00S8CSUUS .
IM 8.71 8.98 100.00 1900 PC HI Jtfi 103-930 935 930 953 960

13.30 98.80 9.23 3/10/190 5.** 8J3 1.00 1971LX

is.ro 1*67 mean: i hdsiul no « s/s 3.79 7.7s 7.w 100.75 1977 hf ed us 103 9» 955 *w 975 .

9.DO 98.90 6.73 J5/U/1982 3.29 8.42 • 1JO 1973 UUZX
50.00 1976* 8UC1UCEB WTOML UU3/8 4.12 8.33 5-63 ' CC ED 218 105 305 910 930 933 MS

99-50 8.75 15/ 3/1981 US 950 955 9£JJ 970
' '

20.00 2972 VX3Q0S ... 93 3/8 1D.U 9.21 8.» 101.00 1*80 PC ZD 335 105 910 930 935 950 955
19.20 100.50 8.25 */ 7/1987 6.87 9.54 OF .50 1975 La 9(3

23.00 1971 Q.V.8. xnauxomi. 95' 9.09 9.34 S.95 I1S.00 1981 Pc ZO 105 105 215 911 930 93S 950
23-» 160.00 8.30 '1/3/1988 5.22 9.77' 1.70 1976 LB 9U 960

15.00 1976 C.O.E. mTBWTMMH. . 98 3/4 12.18 9.67 *.» lltt.00 1984 PC EB IDS 105 115 911 930 935 950
13.00 100.00 9.30 3/ 4/19B9 7.64 9-74 .30 1978 LB 955 960

25.00 1975 GOTO riBUIS (80*00*2 98 1/2 8.45 10JO 10. 41 100.875 1977 PC ED 456 103 805 933 9fo S7JT
24.00 100.00 10.25 15/ 7/1985 6.54 10.36 BP LOO 1976 U
75.00 2972 CUD MrrtnrcnrrAv mra. 43 If* 20.87 9.75 8.30 102-00 1980 Or EV 359 900 933 950 933 960 969
24.M 98.30 7*50 15/12/1987 7.06 10.37 .30 1973 lx jm
i3.ro 29» am juattntaxax aom si 5ft s.92 9.65 %i& iw.ro imj h> eh 959 930 935 950 955 aso 963
11.40 100.00 9.25 1/ 1/1986 5.10 9-87 1.20 1974 LB 975

30.00 1972 OOUDUi BUI. X3CBUCE 92 10.41 9.21 8.70 101.00 19H VP EU 33 1D5 9'0 930 935 930 933
27.60 98.75 8.00 V 7/1987 7.50 9.33 BP 1.30 1975 18 S6Q

BORROWER/
coupon MATimrry

jta

a® siie
KAHKETMAKERS

W 7/8 3.28 8.03 8.34 IV IS 122 115 910 930 935 905 960

103 1/8 2.98 BJO *.10 W Iff 2J8 Ke 938 SJ5 SW ' '

98 3/8 4.28 1.78 8.29 W D 359 115 910 J30 935 933 960
3.30 8*81 16.00 1979 U m

209 1/4 2,37 8.46 8.60
. IW EE Z]4 US 910 930 913 935 MD

. LB

201 .. -6.87 -7.27 7.80 ' 100.50 1977 HP EB 328 10$ *10 930 935 930 955U 960 975

H 3/8 8.87 9.02 8.80 lOZ.OO 1979 Bp Efl 326 105 910 930 935 950 935
7.05 9.17 or .70 1*76 IS 9ti0

102 9/4 5.00 8.49 8.95 100.00 1979 re EB 316 IDS 930 935 950 953 960
2,50 7.92 2.15 1972 LX

*•* '***’ ** *“•“
1971 S ^ 346 I113 '*30 B5 950 9» 960

93 3/8 3.79 7,76 7.08
1

1DQ.7S 1977 BP ED 328 103 sn 955 MO 975
S.» 8.42 • 1JO 1573 uetiTF

UU 3/8 A.I2 8.33 8.63 ' CC EU 218 105 305 910 930 933 MS
Ut 950 955 MO 970

' '

93 3/8 ID.il 9.21 8.B 101.00 1*80 PC ZD 335 105 910 *30 915 950 *55
6.87 9.54 BP .50 1973 Lb 9(3

95 ' 9.08 9.34 8.95 102.00 1M1 PG D 105 105 215 911 930 933 950
5.22 9.77' 1-70 1976 UJ 953

. 98 3/4 12.18 9. 87 1.82 102.00 1M4 PC EB IDS 105 115 911 930 935 950
7.66 9-74 .50 1978 LB 955 960

I8.« 1970

15.00 100.00

IB.00 tiro

15.00 100.00

25. DO 3*73
24.00 M.50

20.00 1P72
ZQ.OO M.U
6.00 1*67
1.00 98.50

25.00 1*72
25.00 100.50

2BC5T HMHtS QURTP W
7.75 15/ 4/1185

2XQST B0IS15S SB0DP Bf
7.75 15/ 4/1983

BSJja BCCOnOB TTO5T
' 8.75 1/12/1*88

IBOBUnw
' 8.25 1/ 6/1987

BEll.CtMl aOLOIHCS

6.75 21/ 3/1777 1

VtLLUKS 6 CLTB B4BZ
8.73 1/ 6/1*97

ttc JKUJJklSHIHQEB SOUS

*5 1/2 8.20
3.60

80 7/8 12.83
8.29

92 3/8 10,33
5.83

» 3/4 -13
.13

94 3/8 10,»
6.48

ilFI
1 l~~ I IBM .

8.12 M3,00 1ST7 PC E8 346 959 960
2.00 1*73 WX

8.61 2D3.W 1977 PC D 346 730 935 930 960 M3
2.00 1973 LSLE

10.0 102.(0 1979 xp ED 339 MO 935 930 955 560 365
DP -SO 1975 LB

8.93 102-00 1*80 BP ED 2*8 1Q5 934 935 950 MO
2.00 1978 LB

8.88 1*77 PG EU 315 105 524 953 960
1.00 1972 LX

8,72 102.00 1980 PC ED Ml 105 910 930 935 950 955
1.75 1977 Ul 960 975

S
=

^.cn su

33 l|
2
i si

BORROWER/
COUPONMATURITY

2 Ii
ns co
ft =i<

-

i Sb.^

30.00 197Z atrpraro/sm jroa/8 .87

0.00 7.00 1/10/1977

30.00 1*71 BO POST 0/8 JIB IK TJX 1.0
1M.00 7.x 15/12/1978

50.00 1971 E8U Q/s m IK 7/8 9.12

47.00 37.00 8.00 15/ 3/1988 5.44

JO.ro 1971 ESSB-O/CFZX IBS 9.7*

44.40 100.00 9.00 15/11/1988 6.93

ro.ro 1970 eko c/s par 20$ 1/4 >.82

13.50 100.00 9.00 15/ 9/1*85 3.-0

50.00 073 FIRST reman of5 TO! 109 1/4 2.M
100. DO 7.00 13/ 1/1980

10.00 197Z FUST PCSE3TLTLBU XW « 3/4

10.00 100.00 7.623 15/11/1984

25.M 196* USD 1ST CAP HB 1/2

17.75 98.75 8.00 1/U/I9H

28.00 1*78* rtiUMAur nzanizaui 104 1/4

*9.50 9.00 15/ 2/1983

M.OD 1*71 CIS 039ECD JM 3/8

18.00 99.75 8.0 u/ 3/1*77

23.ro 1972 era umeu nusSfaz 101 l/B

23.00 100.50 - 8.25 1/ 6/1987

25.00 1972 GSEUL C4ELC O/B 100 7/8

24.50 98.ro 8.a 15/ 5/1987

S0.U 1965 OZBEUL niunc 0/8 85 1/8

46.X 100.H 4.25 1/12/1963 S

20.00 1968 CSOUL XU PS 101 7/8

20.00 *8.54 7.00 1/11/1900 8

20.00 1*71 gPCPPUH- HRM na 103 1/2
26.00 98.75 8. DO 1/ 3/1988

30.00 1971 fiEBBUL HBICBS O/S T7B 107 3/4

26.63 98.30 8.75 15/, 8/1986

25.00 1975 conut or 104 7/8

23.75 99.75 9.75 15/ 8/1983

13.00 1971 CWILTia Xnt
.

45

12.75 97.00 8.75 15/12/U8S

13.00 1971 cn: 1ST m 7/8

13.80 9S.M 8-25 15/11/1986

4D.M 1*78* GOBt 8 OSSZUH lit 104 1/4
100.00 9-25 1/ 6/1982

24.00' 1*73 ear 4 asum zxr 105 j/4
100.00 9.75 15/ 6/1980

15.00 1971 B445 0/9 C4P 102 1/2

12.50 96.00 8.75 1/ 6/1986

19.00 1972 HXUW 1ST 93 1/8

15.00 97.X 7.75 1/11/1987

15.00 1964 BtBCimU. ETC ZIB 9*1/2
8.13 96.00 6.00 13/ 2/1981 S

13.00 1970 l.CX. m 68

15.00 9.50 1/ 6/1988 S

13.00 1966 1ST BUKESm 0/3 85
15.00 100.00 5.00 U 4/19B6 S

50.00 1974 fwitAftmt- SHXIIXTES 101 1/8
98.X 11.00 15/ 8/1977

98 1/2 8.45 10.30 10.41

6.54 10.56

100.05 1977 PC ED 456 103 805 935 960 973

.

BP LOO 1976 IS

11.40 100.00 9.23 1/ 1/1*86

30.00 1972 OIUBDUH UOL ES3UBCE 92
27.60 98.75 8.00 V 7/1987

ULDO '

1972 84108108 - 89
24.00 100.30 7.75 1/1Q/1987

24.00 1970 B/BSKHS UU
19.» 100.00 9,50 ii/18/19B5

20.00 1970. SU SltflfEL CKOOP HI 100
98.50 7.00 31/ 3/1982

,

20.00 1970 ml 81MEL BLOap SI 91
98.50 7.00 31/ 3/1982'

zo.ro i97i m amax gwjup .. h
1S.XUHLM 8-50 15/11/1986

30.ro 1967 imnuL daaaaa. .
no M

30.00 99.X 6.X 15/ 3/1982

30.00 1972 XaOUO.fXBStaa.SBO 93
M.QO 100.00 7.X 1/ 2/1992

.

S.10 9-87

1<L*1 9.21 8.70
7.X 9.33

89 S/4 10.67 9.29 8.64 .101.X 1980 BP EO 315 105 910 930 *35 930 955
7.73 9.68 BP 1.00 1*76 U Mo

101 7/8 8.87 9.17 9.33 .101.00 1980 VP Co 335 las 930 955 930 955 MO
3.30 9.06 1.80 1971 LB

100 5.16 8.99 7.00 100.00 1978 VP EO 456 950 960
UE

91 9.16 9.26 7.69 100.00 1S78 KP BO 436 935 9X 960
... IB

*6 1/2 9.79 9.09 8.81 .100.29 1979 SP EU 456 105 930 935 050 955-950
5.73 9.30 DP 1.50 1974 is

M 5/8 5.J2 7.91 8.73
3.12 7.75

“

93 1/4 15.00 8.43 8.13
7.45 8.98

100. DO 1977* BmntiAi CSEmcJa. ran p 97 7/8 9.92 8.57 8.43
100.00 IOO.OQ 8.25 U 1/1917

.
7.92 8.63

< 26.00 1971 J UnO 85 5/8 9-08 11.36 10.22
24.70 100.00 8.73 1/ 3/1966 8.8Z UL.9S
26.00 1971 J U0K8 85 5/8 9-08 11.36 10.22
24.70 100.ro 8.73 1/ 3/1966 4.0 L2.*J

25.ro U72 luaraax ussat n 7/e 10.28 9.35 8.M
25.00 100.00 8-23 ' 13/ S/1969

.
7.38 9.64

30.00 1973 LSK45EIU C.C. 1017/8 - 4.62 8.96 9.33
30.00 100.00 9.X 13/5/1981 3.12 8.78

30.00 1973 LBCU. 6 GIBUL 4CECE 89 1/8 11.00 9.24 B.S6
29.X 100.00 7.625 1/ 2/1988 7.04 9.84

25.M 1973 wtrwiwnJM KSIAIES 71 1/2 14.00 12.38 U.1*
23.00,100.23 8.00* 1/0/1991 9.00 13.70

Ls.oo 1971 msttroumi isuxb ni/i 9.0 12.1s i'o.n
12.90 100.M 8.73 1/12/1986 5.81 13.64

73.ro uts* KZSC4TO na'isER sE»zar 9*1/2 >.n «.« «.»

zoz.ro 1978 sr nr ax id las 930 995 wo 963
6.00 1978 LHUUK 975

100.75 1978 PC ED 3X 103 970 *10 930 935 950
3-25 1978 LB 955 960 943

101.X 1983 PG HI 359 1 05 205 »S 520 935 940
20.00 1983 LX 947 965

lft

z"s2 ^
1:11 3« 105 215 930 S15 9» 9&0

92 7/8 10.28 9.35 8.88 102.00 1980 KP EO 230 105 910 930 935 9» 955
7.28 9,64 BP 1.00 1978 LB ' 95a

1967 4BU B0UXBGS 981/2 3.33
99.00 6.25 U 6/1982 2.97

1971 4BiX XBX UP (SA. A.) 10 3/8 9.16

98.QD 9.75 V 4/1986 5.32

1971 AUXXXrUF 102 5/8 9.16

97.00 8,75 1/ 6/m

6

5,32

1972 BISS XBX CAP OB 94 10.41

99.00 .
8,75 1/ 7/1987 5.36

1973 ABEUIU. tao XVI CAP 3B 91 10.41
99.00 6.75

. 1/ man 5.S6

1969 4HEB1.C4B BUSHS 0/5 103 1/4 4-7*
M.M 8.00 15/11/1981 3.12

1974 mmun mottos 72 1/8 it.96
97.00 9.00 15/ 1/19*9 8.52

1967 ttOCQ BBT VIS M 7/6 9.93

98.

X 6.75 4/ 1/1983 3,43

ZM5 4WC0 OZXi BUSS M l/B 8.67

99.

X 5.75 1/10/1985 8 4.67

19U 4*2633 1BT FIB 100 3.16
98.00 7.25 11 4/1980 1.75

1*72 ASHMim OIL PIB 101 Ul 10.37

99.23 8.DO 15/ 6/1987 5.87

19784 47C0 ns SBM»1B4 101 l/B 6.62
100.00 9.25 15/ 9/1983 :5.22

19X AVERT RM8E3B TBT 98 3.0
1430.M 7.75 1/1Z/1980 Z.5S

1966 ATO 0/S CAP ICO 4.00

97.

X b.25 1/ 2/1981 B 3.00

1970 BEATRICE POODS 0/8 105 3/8 . 8.12
100.00 9-00 15/ 3/1985 4.85

1969 BEDIX UR pm 102 7/8 2.41
97.00 8.00 It 7/1979 1.73 .

1972 BUS BELL IBT TIB 45 10.70
99.00 7.75 15/10/1987 7.40

1969 jurac-cueaz o/s cap. 1027/3 2.3*
97.25 8.00 V 9/1979 L90
1976* urn Aina CO or cauu UO 3/8 6.SD

98.

X 9.50 ' 15/ 4/1983

W EO 323 910 930 935 955 960
7JO 1978 LB

89 l/B 11.00 9.Z4 8.56 J 01.00 1981 SP ES 335 105 910 9» 935 9M 955
7.04 9.84 BP 1.40 1976 LB 960

71 1/2 14.00 12.X U.1* 103.00 1980 PC EO 346 930 933 959 9M 973
9.00 13.TO .75 1977 LB

81 1/8 9.0 12.13 10.79 10S.M 1978 PC B8 346 930 915 *55 960 975

1972 nitrtnumm 0fs cap

98-

00 7.75 It 4/1987

1970 UBOI xa CAT

99-

00 9.50 13/ 9/1960

1972 r.unn* DJT
99.00 8. DO 15/ 6/1987

100 3/8 10.16
6.66

10 l/B 3.62
S 2.96

IN 10.37
7.96

15.M 1970 1

11.25 98.00 9.25 15/10/198S

30.00 U73 uximiL 6 enmxts nx 8*
27.60 too. 50 7.73 15/11/1987

30.00 1978* HAHIVB1 COM MUD 10
99wX 8.623 15/ 7/1981

50:00 1973 Mtrrmr. fjm, B04IO 9J
50.00 99.00 8.625 13/10/1988

3C.00 1*76* strum vznxrwra mb m
30.00 100.00 ' 9.00 1/ 7/1986

9* 1/2 9.0 8-82 >.7» 200.50 1983 PC 80 40B 105 205 405 520 735 *10
7.03 6.14 10.00 -1990 LB 925 927 930 915 947 950

955 960 970 975
100 3/4 8-70 Sill 9.18 102.00 1978 BP EB 3«I 105 930 BO 960

5.90 9.06 .75 1*72 LB

8* 10.7* 9.41 8.71 101.50 1990 SP 80 361 105 910 911 930 935 95a
7.48 9.W DP UO 1575 LB 955 960

101 1/4 4.i5 8-25 8.X CC EV 359 35 105 303 5ZD 910 930
'LB 915 940 947 950 955 960

965 970
97 1/8 U.70 . f.02 i-tt 102.00 I««0 dG EO 559 105- 410 500 935 950 955

7. S3 .9.14 OP 2.X 1978 LB 9»0 965

IDS 9.41 ft.67 B.B2 201.00. 19U BP EV 517 35 105 205 305 570 91D
6.47 8.S7 BP 7.00 1910 LX 930 935 940 947 950 935

. . . 960 970 975
95 . «7 9.31 8.95 102.00 1981 K EV 326 105 930 935 950 955 960

4.87 9.82 BP 2.X 1977 LB

88 7/8 11.00 9.68 9.00 101.DO 1981 PC ES 335 105 910 930 935 950 955
7.91 10.11 BP JO 1976 LB 960

95 7/8 9.75 9.40 9.13 102.00 . 1919 BP EV 326 105 930 933 9X 955 960 .

5.91-9.69 . BP 1.75 1976 LB

20.00 1967 urtjmsr. JUT TX$
12.00 98.80 6.73 U 7/19U
25.00 ISSB CKEISIHI OIL 0/8
14-30 98.30 7.00 1/ 2/1980

25.00 1*69 CBRSLE8 0/9 C4P
17.50 97.00 7.00 15/ 2/1984

15.00 2*66 CLASS E0VUMER 0/S
.4.30 100.00- 4.X 1/ 3/1981 S

30.00 1971 COBOCO EQBOFTOSCE
47.00 99.25 B.OD ISt 2/19U

50.00 1973 CflESOLIBAU® P00B5
44.00 99.30 7.X .15/ 1/19*1

100 l/B 5.41
2.91

10 1/4 3.00
1.55

94 7.04
3.7i

93 4.08
3-47

101 7/8 9.04
5.36

*7 3/4 13.96
io.ro

6.35 10I.1SS

2.20

8.93 10UM
Iff 1.36

6.53 101.00

DP .82

7.16 101.00
Iff 3-00

7.42 101.00
BP 3.00

7.75 100.15
Iff 2.00

1Z.U 102.00
• .»

6.76 101.00
2.00

6.07 203.00
1.47

7.25 100.00

,
sr 2.00

7.tt 101.00
£.»

B.U 100.00
BP 1.00

7.n ui.ro
or .ia

6.35 100.25
BP l.H

8.54 2D1.X
BP 1-00

7.78 100.00
BP 1.50

8.16 102.X
BP .80

7.78 100.00
BP 1.50

9.19 100.X
-If l.X

7.72 100.Z5
DP 1.00

9.42 100.00
LOO

8.00 102.00
- DP .76

6.74 101.34
2.00

6.0 100.00
BP 3.30

7.43 102.M
DP 2.00

4.79 100. DO

BP 1.S0

7.0 100.25
BP 3.00

i 1977 K BT 447 20 105 S20 S05 935
!

2972 3iLX 960 915

1974 PC EV 447 105 95Q 960 575
1974 LX

1979 PC » 447 10 870 950 960 97S
1974 LX

I960 PG ZB 599 800 82ft 9(9 575
1975 LX

1980 PC EO 399 920
1975 LX

1977 PG EV 456 IK 520 >0 870 W5 9»
1971 ST 960 975

1981 SP EV 234 10 90S 960 973
1976 LX

1*78 PC EV 456 10 520 CDS
1969 VTLX #73

1977 PC BE 458 10 103 5ZO
1969 LIST 960 975

2978 PC ST «5 205 520 805
1171 BTLX 975

I960 PC. HZ 395 0 103 115
1978 LX 735 870 910

950 955 960
1981 PC EO 488 33 IBS 205
JS7B LX 940 947 9M
1977 PC EO 437 105 03

89 3/4 7.79
5.94

103 1/2 4.87
3.86

204 1/4 6.12

M 3/8 .12
.15

205 305 520
920 935 940
970 975
S20 9JO 931
975

1177 PC SB 417 10 03
1972 V
1977 PC BE 458 10 520 805 935 #50 960
1972 STIX 975

1977 PC EV 437 U5 935 973
1973 LX

1977 PC EV 456 10 520 870 935 950 960
1970 IX 973

1970 PG ED 411 105 MS 927 935 960 975
1978 LB

T977 PG » 418 10 520 870 933 950 960
1970 LX 973

1961 2G EV 40 10 520 930 935 960 975
1977 LX

1979 PC BO 437 35 10 30$ 520 735 670
1977 LX 910 935 940 9X 960 970

1978 10 H 448 10 SID an 990 979
1*71 LX

197? PC SB 454 U IDS 115 '205 303 520
1978 LX 733 870 910 933 MO 950

955 960 970 975
1977 PC KT 4U 10 520 805 870 935 950
1973 LX ISO *73

1978 PG BY 238 10 320 05 870 935 MO
1974 LX 960 975

6.03 7.33 100.00

7,35 7.78 I 00.25

7.34 DP 3.00

7.55 7.77 100.45

7.43 DP 2.80

7.65 8.32 100*25

7.10 BT 4.00

6.90 6.98

PC IS '

U
1977 PC Tffl

LX

1979 PC W
1976 LX-

1979 WW
1973 »

MARKETMAKERS

456 10 30 80 870 S3

456 10 520 80 870 9SS 973

458 35 105 115 205 383 5»
735 <03 870 9(0 955 940

947 9X 955 960 970 973
456 *35 105 IIS 203 30 320

715 803 670 910 935 940

*47 9X 955 960 *70 975

4» 10 >20 550 975

7.73 1WLW
1.0

.8.63 100-50n .80

1980 PC £0 456 10 >20 550 975
197 L LX

PC ED 361 35 10 115 205 305 425

U >20 73S 910 934 935 940

9X 953 960 970 973
PC a 488 935 573

1978

1977 PC ZD 418 10 >20 870 M5 930 MO
1970 LX 975

1581 PS ED 40 1M 30 520 *10 «3 960

1977 LX 970 *73

ion PC ED 323 10 520 80 MO 973

1976 LX

xm i/b:10.33 8.07 8.16 100.25 1980 PG EO 327 55 IB ZS5 30 820 735

6.83 B-03 DF 1.10 1*77 U #33 940 950 *60 970 975

iro 7/8 10.28 8.11 8.16 100.25 1979 PC ED 359 35 105 305 550 *40 MS
7.00 B.D6 BP JO 19T6 LS 970 975

0 1/8 8.63 6.59 5.0 100.00 1*77 PC BY 438 10 803

«-K 7.S3 DP 2.30 1976 BTLX

101 7/8 3.T5 6.33 6.99 101.00 1977 PC BS 399 10 520 80 *20 933 *H
2«?J 6-34 6.67 J978 LX 975

iu 1/2 9. OB r.45 T.73 in:. 00 197* pe EV 599 10 305 80 SU *33 950

S.3X 7.19 BP 1.00 1973 LX 960 970 975

107 3/4 9.54 7.37 8.13 100.25 1979 TC EV 456 10 80 935 950 975

7.04 7.30 CT 1.13 1*74 LX

104 7/8 6.37 8.70 9.30 IOO.OQ 1961 PC ED US 33 10 30 520 733 935

3.66 9.62 BP 1.0 1976 LX 940 930 960 970 973

0 9.17 23.47 19.44 101.00 1979 PG EU 485 10 BOO 913 975
5.99 29.18 DP 1.00 1974 LX

ML 7/8 9.79 7.96 8,10 102.00 1979 PC U SIS Z0 973
5.94 7.0 DP .90 1974 Ul

104 V* 5-33 8.21 8-87 PC XV «w 25 10 30 435 520 «M
LX 910 930 935 940 960 970

975
20 3/4 2.37 7.72 9.22 PC ED 488 10 30 3» B0 930 935

LX 973

10 It2 9.33 KM 8.54 100.25 1979 PC EU 456 10 870 f» 930 9U 973

5.96 8,20 BP .30 197* KT

93 1/8 10.75 8.75 8.32 102.00 1978 BP ED 399 920 960 973

6.50 9.19 Bp 1.00

9* 1/2 4.04 6.24 8.11 100.50
2.14 6.35 .55

68 11.33 14.20 14.46 102.

X

8.73 17.23 .60

0 9.16 7.40 3-97 101.00
4.91 8.01 -75

20.00 1968
13.00 98.00.

cunisovAL oxl xet
I. 7.00 1/ 2/1*80

COSrZBDXtf. ML HOC

25. Off l*7i BASSET 95 . 9C37 *.'3I 8.95 102- DO 1981 K EV 326 10 930 93S <50 fSS
25.00 _M.DC 8,50 15/ 6/1086 4.87 9.82 BP 2.X 1977 LB

20.00 1973 UH.X. nPraKAlmsAT. B* 7/4 11.08 9.68. 9-00 101-00 1*81 PC EO 335 10 910 930 935 9»
19.60 99.00 8.00 1/ 3/1988 7.91 10.11 BP JO 1976 LB MO
25.00 1971 MBC OBCUXSinm 0 7/8 9*» 9.40 9.13 102.00 . 191# BP EV 326 10 930 933 950 955
23.75 100. DO 8.75 - 1/11/1986 3.31- 9.69 . BP 1J3 1976 LB

45.00 1969 XZDnsm-XlK . HV 31 5/8 7.25 8.33 7.37 10.30 1977 PC Ev 346 950 960 97S
38.25 99-M 6.79 1/ 5/1984 4-38 9.14 2.73 1972 LK4H

45.00 1969 BIO TIBBMIBC » W 5/8 7.25 8J3 7.45 102.X 1977 PC EO 346 930 935 9X 960 90
38-23 99-X ’ 6.75 U 5/1984 4JB 9.0
20.00 1973 SLOUGH ESX4XE8 88 1/8 11.00 9.81 9.08
l>_ 00 99.50 8.00 1/ 2/1988 7-00 10.48

12.00 1971 ILDDCB ESTATES 91 3/4 9.04 10.19 9.54
12.W 98-M 8.73 13/ 2/1986 5. 50 10.80

75.00 1974* SOOa Of SCOTUBD ELECT 99 1/4 4.E3 8.43 Ml
59,00 8.25 1/13/1981

4J8 9.0 2.75 1972 LH4B

88 1/8 11.00 9.81 9.08 10.0 1981 PC KV 306 930 935 955 960 975
7-00 10.48 » 197# UT

91 3/4 5-04 10.19 9.54 100.00 1WU PG XV 306 *M 935 955 960 975

25.00 1973 TXX8SUX OraPMAIJM ;

100.00 8.00 1/ 4/197*

13.00 1973 TORS 6 CUE BUffHLW
n.oo 100.-00 8.00 1571/19»

99 3/4 2.16 8.U 8.02

CC EB 412 55 10 205 910 n\ 927
IS 930 335 940 947 *50 955

960 970 975 -

'

PM 2D 323 910 930 955 360 -- .

DO

15.00 98.00 9.50 1/ 7/190 5.19 7.91

20.00 1971 ijtifr i Bri-K/
J.1. telepbqsx 104 1/8 9.04 7.60 7.92

i9.m ioo.ro 8.25 15/ 2/1986 5.20 7.27

20.06 1970 conuaruL TBxnma; 103 1/2 5,00 8.12 *.n
13.50 99.75 9.00 1/ 2/1982 3.11 7.71

20.00 1971
'

conaw rar KM 3/4 9.22 7.75 8.11
19.00 100.00 8.50 15/ 3/19B6 5.49 7.42

10.00 1968 COTLEV^UniB XBT PIB 101 5/8 3.58 6.95 1.28
6.00 180.00 7.50 1/ 9/1980 2.42

15.00 1972 CBTLO-KAKOH IBZ TIB 100 VS 10.37 7.M 1M
14.00 99.00 5-00 15/ 6/1*87 6.76 7.82

20.00 1965 cEurazD rar ozr 97 1/8 3.38 6.52 5.96
10.00 98.25 3.12 1/ 9/1980 E 1.83 7.13

20.00 1972 uunr 101 10.08 7.0 ; 7.92
19.70 99.50 8.00 VS/1W7 8.97 7.81

120.00 1976* DOB CHEMCAL 102 1/2 9.97 7.65 1.80
100.00 8.00 13/1 2/1 986

6.as -ioo.

m

3.00

8.92 '-100.15

DP 1.15

60 5/8'10.96 13.77 13,20 103.00 1981 PC EV 346 930 935 955 ISO 97£*.« U.u ' W I.X' 197* LS
“ ~

20.00 4971 HV CBSVZBO O/S CAP
19.00 99.00 B.W IS/ 811986

10*5/8 *.37
3.74

101.00
BP .30

8.22 ioz.ro
"BP 1.00

197? PC SO
1978 LX

1977 PC BY
1973 LX

1979 PG BY
1974 LX

1977 PC SO
1972 LB

1*77 K BY
1976 BTLX

1979 PC ED
1976 IX

> I960 PG EU
1976 LX -

1976 PG BY
1969 LXK

1980 PG EV
1971 LX

1977 PC a
1976 LX

147* PC EB
1972 LX

1*79 PC EV
1976 LX

1977 PC BY
1972 LX

1980 PC ED i

1975 LX

1*77 IG BY '

1969 KY

1*79 PG BO
1918 LX

1581 PC XV i

LX

i»7* pc sv

:

1976 LX

1966 XIX gfASMSB ronerw. 94 3/4 9,08
97.50 6.00 1/ 3/1986 3 4.64

1*67 rar rubud arxstie *4 3/4 io.:a

99.00 6.00 15/ 5/1187 5.11

1*71 nr STAMMBP ELECOUC 10 7/8 9. DO
100.00 8.25 1/ 2/1986 4.98

1970 21X GtUUZB ZUSCTUC 10 8.16
100.00 9.00 1/ 4/190 4. 83

1971 IKE SI4SB4EP ELBCXSTC 104 9.67
100.00 9.00 1/10/1986 6.56

1968 m nrxuxiES o/s wu *1 i/s t.zi
99.30 6.73 30/ 4/1978 S .74

1968 rar vmxriEv o/s in oa s/s i.ro
99.30 6.75 30/ 4/1978 6 -74

1972 UT UTILITIES O/S 100 5.28

99.30 8-25 15/ 3/1982 3-81

1976* UT VI1LXX1BS O/S 100 1/8 6.87
100.00 9.00 15/12/1*83 5-80

1976* ZSE CAS4D2AB FXHASU 104 5.25
100.W 9.00 1/ 5/1982

1*76* tsz aOUBUM TTXASCE 10 7/8 9.25
100.00 9.30 ]/ 5/1986

1971 nssEttr-cuix rar. fix. i<k 3/s 9.20
100.00 8.60 15/ 4/1986 5J2
1976* HAOiXUAS imm ra 20 5/B 4.62
99.25 9.00 13/ 9/1981

1977* KiOaUAK BUffBEL 98 1/8 15.00

100.00 9.00 1/ 2/1992 7.77

1973 UDIOBBELL DOUGLAS O/S 10 7/8 4.79
99.00 9.75 15/11/1981

1975 HARRIOTT O/S 102 1/2 5.37
99.50 9.75 ISf 6/1982 4.41

1975 MILES O/S CAP 106 3.25
100.00 9.25 1/ 5/1980

1968 MOBIL OIL 1ST FIB 100 3/8 9.34
98.50 7.M 15/ 8/1986 8 6.70

1*70. HOKABTO 1ST 10 3/8 8-?f

359 10 935 975

456 35 103 115
733 80 870
953 *60 970

436 33 10 303 .

910 933 940
#73

456 10 520 80
975

456 10 520 950 '

38 10 933 950

38 10 520 975

418 10 805 870 :

4S6 20 520 935 .

436 35 10 US
735 870 910 '

*55 960 970 '

500 195 520 40 !

434 010 3M :

910 935 *40 !

970 *75
408 10 JOS *60 !

346 10 90 870 !

20 303 520
955 940 950
975
520 735 870
950 *« *70

203 303 570
*35 940 950
975
935 '960 *75

520 735 870
950 953 960

100 1/8 6.87
5-80

104 5.23

10 7/8 9.25

98 l/B 15.80

7.77

10 7/8 4.79

IU 1/2 5.37
4.41

106 3.23

100 3/8 9.34
6.70

isu^n^v 5/190
1*72 SOltnoLA m CAP

100.73 8.00 1/ 3/1987

10 3/8 8.28
«* Jo

6.43 101.75
BP .48

6.33 102.25

VF 2.24

8.02 103.30
UP 1.50

1.57 102.00

UP 1.30

8.65 101.00
VP .75

6.92 100.50
3.00

6.96 100.00
3.00

8.23 lot. 00

0 1.73

8.9* 101.00

DF 2.00

8.63 100.00

<1.15 101.00

PP 1.00

8.14 100.0
DP 1.20

8-77

9.17 100.00

1.45

9.39 100.00

4.00

8.73 100.50

7.10 103.00
1.00

8*3* BP*®}JO
7.92 102.00

BP 1.20

1*77 LX

1977 PC IE 500 10 520 80 870 555 930

1969 BY 975

1977 PC ES 230 800
1974 LX

1977 K BY 438 800 805
1977 BTLX

TC BO 418 520 935 MO 97S
LX

1977 PG BE 327 10 520 80 933 950 *60
1971 DUX 975

3977 BP ST 327 103 5» 80 933 950 960
1972 BtZK 975

1977 BP ES 327 10 520 80 950 960 973
1976 LX

1979 BF ED 327 10 520 00 9S0 960 975

1972 BTLX

1979 » ED 327 105 520 80 930 960 9T3
1974 LX

1977 PC EB 339 BOO 80 965 973

1976 LEU

1*77 TC EU 359 *00 963
1*76 LSLX

1977 PC ED 315 0 10 30 530 *35 940

1973 LX 960 *73

1981 PC ED 359 15 10 20 320 935 940

1*77 LK 930 960 90 970 975

1*81 PC ED 527
LX

1981 PC nr 327 «*
1977 LX

1979 K BO 436 103 870 925 930M 975
1976 LX

PC SI 218 10 520 735 910 930 935
LX 946 960 970 975

1984 BP ZD 456 10 520 910 935 940 947

1977 IX 950 955 960 MO
1980 PC EO 458 0 10 30 520 870 930

LX 933 940 930 960 970 975

PG ED 40 10 925 MO 970 975
1*80 LX

1979 PC ED 317 10 520 80 930 955 975
LX

1977 PC EV 359 105 520 870 935 950 960
1972 LB 965 975

1977 TC ED 399 105 930 #75

19T7 PC EO 418 0 105 305 520 735 *70
1977 LX 910 933 940 950 955 960

970 975

.•.V.V.V.V.V.V.V.V.V.V.V.V.V.V.V.V.V.V.V.V.V.V.V.V.V’.V.*.
•• »
• ••

BNPare leading marketmakers
for straightand convertible

Eurobonds issued by French

borrowers.

We also hold a leading position

in the secondarymarket in

other Eurobondsand floating

rate notes.

Please call: Jean Louvet, Alain Natale,
Claude Bourrieux

Telephone: Paris (010 33D523 5500
2554700

Telex: 650814
650819

How itcan connectyouwith over $26 billion

worthofannual financingpower.

“» of capital, your banker’s capa-

bilities obviously can be critical to

your success. We believe that few xnet-

chant banks raTi ccfpal the capabilities of

Merrill Lynch.
Considerourrecentrecord:

In J975, Merrill Lynch managed or fo-

managed over $2& WUiraa worth of financing

for corporations, governments and launiCi-

palhies -•worldwide.We managed.The largest

mtematiomd underwriting in history jot a -

Japanesefirm -attoOjOexvaoo**“*-_, '

InEurope^wewereamanagerof aEurobond,

issue That raised *so,oaojooo fer Baonrs-

indudingthe three largiat.
-

' '

How did we become banker* to die worlds

bpnfeexs - and bankers to some of the WOdd’s

largest industrial corporap'cms?

Unsurpassed placing power .

One fcetor is our 'unsurpassed power to place

securities inthe Xlhired Statesand elsewhere in

the world. Our 51 Snsematiopal officesandover
22oU.S.braach officespveus access toIkerally

thousands of T^pcozai insmudons and to

mfllians of indivithBl investors, plus themajor

NewYork moneycenterinstitutions.
In addirion,we offiar^ fiill range of profa-

- skmal banJdng 3cmces including mergers and
acquisroonij private placcmeans, real estate and

2uongage finnncmg, ‘pollution control finano*

jnp ,
financing, and exchange and tender

In the 'Onlied States, we.are.hwtsnn^:
torig of hatiori's lolttgestbanw.

We* are also a major force In the sham and
boncEmarkets. j

•

In 3975, we handled 114% of the public

round lot share volume on. the New York Stock

Exchange. We bought and sold over 57.9

billion in corporate bonds. And, through.

Merrill Lynch Government
.
Securities Inc.,

we handled over 5246 billion in US. Govern-

I

meat and government agency securities.

We have otzr olvd Eurobond trading unit in

j

London-, one ofthe market’s largest and reedg-

! nized professionally as amongthe best.

I

ContactMorrillLynch
There’s still more to the story of Merrill

Lynch’s xotemazional merchant banking

strength. And there’s more yon ought to know
abouronr capabilities. In trading. In distribn*

tfpn- ?n commodities. In research. Par derails,

contact 'the- principal of any Merrill Lynch
.office.

•**» **M
*** ,««* *M*M« *•*.

*• inn•*** • m+» •*••
•••• ' a«M «m
»**• *M* •••
•»»» Ml •••.••• aM•Hi imi

•miiimmm•••NHIIMNNUIMU

BNP

Banque Nationale

de Paris

.... f l TV . WTOAlBM.

Merrill Lynch ••

Merrill Lynch. ••

JnternationaJ & Co.
•AViW

Head Office

16r Bou1ev£S’d dbs ItaRens

PARIS 75009

UKSubridkny
Banque Nationale de Paris Limited

Plantation House
10-15 Mincing Lane
LONDON EC3P3ER

\v.v.v.v,v.v.v.v.v,v,v.v.v.v*
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20.00 1967 SA3IGG0 nf na MO 3/8 5.67 6.41 6.48 100. so ir’7 PC ST 44 S 105 320 805 870 93 $ 950

9.30 98.50 6J0 1/18/1982 3.10 6.37 DP .1.50 1*70 HTLS KC 97$

13.00 197= MOB AXES aOPJJTKLL 0/9 102 7/8 L’J 6.32 7.53 103.00 1*77 PC ED 327 35 105 J *5 305 520 735

15-00 99-sa 7.75 1/ 5/1979 1.S0 $.69 3.13 l$77 LZ 870 910 930 935 9*0 950

970 975

25.00 1*72 BOOT AMES TOOTELL 0/S 101 7/8 10.15 7.97 8.10 101*00 I960 PC ED 3S7 35 IDS 205 MS 530 73$
24.50 ,99.50 8.25 1/ 5/1987 6.73 7.88 DP .$0 1476 XX 870 *10 93 $ 940 9$0 955

960 970 *7S

20. V) 1969 OCCIDENTAL O/S CAP 95 1/8 7. 0S E.44 7.W 103-00 1977 PC TO *47 105 935 975

16.00 98.00 7.30 ' 1/ 3/1984 4.39 8.89 Dr i-oo 1973 LZ

20. DO 1*59 OcafflEWAL O/S CAP 101 7/B 2.67 7.*1 8.10 100.00 1977 PC EO 447 105 939 973

10.00 96.00 8.25 1/ 10/1979 2.07 7.24 DP 2.00 1972 LS

4Q.no 2977*-0CCH)SnAL OnXSEAS 99 3/8 10.00 8 . 8$ 8.81 101.00 1982 PC HI 1(13 *03 MS 935 955 9(0

40.00 108.00 8.75 1/ 2/1987 7.61 8. 68 2.25 1978 LX

=5.00 1970 OCCIDENTAL O/S CAP Ml 5.12 8.49 8.58 100.00 1980 re nr 447 105 335 973

16.12 100.00 3.23 13 / 3/1982 3 .0$ £.09 DP 2.22 1973 LZ

30.00 19'6 OCODERALO/5 FIB 104 7/8 4.00 8.17 9.30 100.50 1900 PC ED 480 35 105 910 930 9W «40

100.00 9.7$ 1/ 2/1981 LX 960 970 975

30.00 1976* OCOKOEAL O/S IU 104 3/8 6.41 8.76 9.32 100.00 1981 PC EO 498 $S 10* 910 930 933 9*0

I 00.00 5.75 1/ 7/1983 IT 1.M 1976 LX MO 970 975

30.00 1975 ooanEsiAL o/s m 109 1/8 4.41 8.35 9.51 100.00 I960 PC EO 488 IQS 910 930 939 960 970

28.70 98.00 IQ.flO 1/ 7/1981 3.78 8.35 M i.80 1976 LX 975

£11.00 1970 OTIC ELEVATOR 1ST CAP 104 8.25 8.06 8.41 101.00 $979 PC TO 411 IU 870 933 950 975

12.75 S8.50 8.75 1/ 3/1985 4.65 7-69 DP 1.50 1973 LX

=0.00 1*71 OHEKS-COallG FISBIICUS 105 3/4 9-50 B.I 0 8.51 102.00 1979 PC TO 418 105 870 935 950 975

16.00 100. DO 9.00 1/ 8/1936 6.08 7.77 DP 1.00 197$ LX

=5.00 1973 rAClPlC LZQ6TTLC 0/3 PH 100 7/8 11.20 7.67 7.93 100.375 1980 PC SO 456 $5 103 115 209 303 £20

24.13 38.50 8.00 13/ 4/1988 7.54 7.84 or .85 1976 LX 715 910 91 $ 940 *50 955
940 S70 97$

10. CO 1974 pacific uamx o/s ra 10

6

7/a 4.37 7.33 8-

S

3 100. sa 1979 PC ZO 458 320 930 93$ 960 973

98 .

»

9.25 13/ 6/1981 LZ

13.00 1*72 JEEWALT O/S TIT. 100 7/8 10.25 7.86 - 7.93 100.25 1*79 PC XC 437 39 105 115 705 30$ 530

14.00 97.50 8.00 1/ 3/1987 6.32 7.61 or 1.00 1976 LZ 73$ 870 910 915 940 930
9SS 960 970 975

=2.00 1 *7= T5EL7S D03CE (V* 7 TO 100 .28 7.30 7.50 PC EO 28 105 80$ 935
»to. go 7.10 13/ 5/1977 LX

19.00 1911 FBXLI? nails 1ST CAP 103 1/2 1.33 5. 18 7.73 100 .M 1977 PC EO 4*7 105 805 870 950 975

100.00 8.00 U 6/1978 IX

15.00 1971 fhilif warns 1st cap 105 3/8 *.33 7.66 8.07 101.m 1979 PC TO 447 105 803 870 935 ISO 975
13.90 93 . SO S .30 1/ 6/1916 6X11 7.36 DP .60 197 $ LZ

23.00 2966 prat;PS FEX8DLE7H 1ST
(

100 1/3 3.96 6 . 0 $ 6.08 100.30 1976 PC EE 411 103 SM 805 915 950 960

10.00 98.00 6.00 15/ 1/1981 3 2.20 6.03 DP 1.25 1*71 SE 973

25.00 1967 PHOCTPS 6 CAK6LE 1ST IN 1/8 5.42 6.46 6.49 100.30 1977 PC 0! 456 105 520 BOS 870 935 990
13.00 99.00 6. SO 13/ 9/1932 3.12 6 .4$ DP 2.30 1973 UOTZ 960 973

23.00 1972 BALSTOS ntTIA n/S tZO 99 3/4 ia.o£ 7.53 7.52 100.25 1980 PC EO 437 3$ 105 115 310 735 910

29.00 98.00 7.50 15/ 2/1987 6.10 7.55 DP 1.00 1977 LX 933 940 ISO 953 940 970
* 7$

PC ZO 485 103 320 870 930 933 960=3.00 1976* REAWSG 6 BARS 103 S/8 4.12 8.41 9.17
99.00 9.50 15/ 3/1981 LX 975

20.00 1970 gjCEASBsOH-imHJU IDS 8.87 7.94 8.33 100.00 1980 re ED 485 105 870 935 950 975
15.50 99.75 8.75 15/12/1985 5.45 7.60 DP 1.00 1971 LX

20.00 1973 CARA H 3TF11 103 5/8 3.67 8.53 9.41 100-50 1979 PC ED 397 105 910 930 935 960 965
99.00 9.75 1/10/1980 LZ 970 97$

30.00 1976* SARA FE OX FIS 102 7/8 9.45 9.02 9.23 102.00 1982 PC ES 397 3$ 105 203 305 570 733

30.00 100. SOL 9 . SO 13/ 7/1986 8.28 8.98 DP l .=5 1977 LZ 910 935 910 930 9 S5 960
965 970 9/5

20.00 1*71 SCOTT PATER 0/0 10* 1/8 9.41 6.09 8-40 100.15 1979 K SO 485 10$ 870 93 $ 950 960 975
17.60 98 . SO 8. 75 1/ 7/19 B 5 5.97 7.85 DP .80 197* LZ

33.00 1973 STASHED OIL OF IKDIABL 104 3/8 3.83 6.78 7.78 100.50 1977 KP £0 496 6M
100.00 8.125 1/12/1980 LZ

35.00 1973 SUKOAED OIL OF THn r,lu 105 1/8 11.83 7.89 7. 97 100.375 1*80 BP ED ' 456 35 105 1 15 303 305 330

33.20 100.00 8. 375 1 /12/1988 8.96 7.56 DP .90 197$ LZ 71$ BOS 870 *10 93$ *40
9*7 950 95$ 960 970 *75

311.00 1973 •mtn.Mm OIL OP TOTTASA 105 1/2 .11.14 7. 75 8.06 100 . 37$ 1*80 BP TO *56 $9 105 115 20$ 30 $ 3=0
:s.$o 97.50 8.50 15/ 8/1969 5.(2 7.60 DP .75 197$ LX 735 805 870 910 93$ 9*0

947 950 955 9M 970 975
:0.0a 1976 SESDSTSATO TTB 1ST 103 1/

4

6.01 9.02 9.44 100. 30 1761 to EO 339 37 103 320 910 930 933
20.00 99.00 9.75 15/ 2/1983 4.04 6.76 1.00 1977 IX 940 940 965 970 975

19.00 1972 STB

R

05 O/S CAP IN 5/8 10.08 7.90 7.93 101 . 00 $960 re EO 447 "33 10$ 113 303 733 870
13.60 98.00 8-00 1/ 3/1987 6.71 7. 88 DB .60 197 $ LX 910 93$ 940 950 9 S5 960

970 * 7$
37.50 1968 wn.pirA'F nrr W 120 - 6.67 3.13 5.42 103. 00 1977 re R 425 800 805 975
37.52 100.00 6.30 1 /10/1983 4.67 1.97 DP 7.50 19/9 LX

37.50 1968 XELEDTHE 1ST Si 91 6.67 8. 30 7.14 103.N 1977 PC trr 425 BOO 915
37.30 100.00 6.30 1 /10/1983 4.67 8.92 BP 7.30 1979 LX

20.00 1972 ZZSSECO ZR 102 5/8 2.75 6.41 7.31 100.25 1977 PC ED 361 35 IDS 305 425 570 MS
10F.M 7.30 1 /11/1979 LX 870 910 930 13 $ 9*0 950

960 970 97 $
30.00 1972 32207X0 CfT 99 7/B 10.75 7.76 7.76 101.50 1 9*0 PC EO 361 3$ 10$ JOS 425 520 735
30.00 98.00 7.75 1/11/1967 7.75 7.76 DP 1.00 1977 LX 170 910 935 9*0 950 960

970 975
30.00 1972 mrsos nu 99 3/8 10.67 7.83 7.80 102.00 1977 PC ED 454 35 105 305 425 520 735
30.00 100.23 7.73 1 /10/1937 7.79 7.85 DP 1.20 1978 LZ 805 870 910 9 J5 940 9S0

960 970 97$
=0.00 1971 3XA9EAHEZICA O/S P1H IN 1/8 9.63 £.47 8.49 102.N 1979 PC EO 93 105 960 97$
16.00 130.00 3 . SO 1/12/1966 6.39 8.47 dp l.oa 1*75 LX

40.00 1*68 ZBJURMCEAS ertp on. 101 5/8 3.75 6.49 6.89 100. =5 1977 re KT 456 105 520 80$ 83$ 950 960
=6.00 IS. SO 7.00 1/11/1980 2.83 6.34 DP 4.00 1969 ST 97 $

30.00 1969 3XA5S0CEAI CELT on. 101 3/4 4.08 6.49 fi.U 100.00 1*77 PC ED 456 10S 520 805 935 950 9 SIL

21.00 97.00 7.00 1/ 3/1981 3.02 (.3 * DP 2.00 1970 ST 97$

40.00 1*72 TEAKS9CEAK CULP OIL 101 1/8 9.92 7.33 7.42 100.75 1*80 PC el- 456 3S 105 U5 205 305 570
35 . BO 100.00 7.50 11 1/1967 7.28 7.30 DP 2.10 1976 LZ 73$ 803 £10 410 932 940

*$0 95$ 960 970 97$
30.00 1*69 THASSOClAK CCU OIL 103 7.83 7.47 7.77 100 . 2 S 1979 PC TO 456 10 $ $20 335 950 973
22.00 98.00 4.00 1/12/1984 5.09 7.27 2.00 1*71 ST

30.00 1971 THASSnCUS CJJU OIL 102 1/8 9.08 7.66 7.83 100. =5 1*7* IRS ED *56 3S 105 115 105 MS 520
28.20 97.50 4.00 V 3/1986 3.U2 7.47 or 1.00 1976 LX 735 870 910 93$ 9*0 950

935 960 9=0 97$
20.00 1970 BWHSJCEAS mu on. 105 1/2 B. 70 8.08 1.53 100.25 l0** PC EC 4 S6 10$ 935 9S0 975
15.50 100.00 9.W -

15/10/1965 5.48 DP 1.00 1971 IX

20.00 1*68 TEV as CAP 99 3/8 6. 7i 7.36 7.30 iot.no H" PC TO 485 IDS $20 933 9 S0 960 975
'

14.75 99.00 7. Zj V11/1983 J. 90 7.43 Dr 2.30 1*69 U
=0.00 $971 ITO 0is ns JM 3/4 9.70 8.16 8.43 107.00 1979 K or 483 IDS 305 J20 735 805 93S
W-C'D 99.00 8. 75 15 'IC. .986 9.19 7.97 DP 1 . 0 J 1*75 LX 950 *7$
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100.00 1975 EDSWUS IBTEoTHEST RAW 103 7/0
99.50 9.00 15/ 9/1980

75.00 1975 BB0FDUI mVESDETT US 103 7/B
ioa.00 9.00 1/11/1982 S

50.00 1975 EQS0PU3 ISTCSTHEBT UK 103.7/8
99.00 9.00 15/11/1981

30.00 1975 QHOITA.9 OTISMAT UK 103 3/4
99.75 9.00 13/ 1/1982

3 .83. 7.71 8.66

5.73 8.30 8.85

5.87 8.14 8.66 101.00
FT J.50

4.96 8OT5 8.67

KP ED 165
IX

KP KT 4*1» SO 30
90 805

32 35 CO 70
927 931 940 975

35 305 405 609 415 425
520 915 940 160

KP W 594 35 105 305 930 940 960
SUE

60.00 1975 nJEO?£A3 L-.TTSTHEHT BASE 104 1/3 8.04 8.70 9.09 101.00 1980 KP EU 186 3S 105 1X5 205 303 IDS

1977 KP EB 525
1975 IX

100.50 9.50 15/ 2/198$ IF 2.50 1976 LXHL *09 4 IS *2$
9*0 947 960

230.00 1976 WELD BASK 99 5/8 9.83 8.01 7.98 BP 51 479 60 927 931
99.80 7.80 1/12/1986 5 HT

300.00 1973 WELD BAKE 102 1/4 2.92 7.26 7.98 KP SC *79 60 931
IM.iB 8.00 1/ 1/19BQ 5 ST

250.00 1976 WELD BARK 102 3/B 4.41 7.49 7.97 SB ST 411 « 927 931
100.00 8.00 .. 11 7/198 L S lit

300.00 1975 - WSU> juuk , 103 3.45 7.43 S.22 KP HT 411 60 911
icij.ro 4.30 13 /

-

7/1980 S SE

=$0.00 1*75. WELD BASS 103 3/8 3.87 7.46 8.24 KP XT 438 60 931
ICO.OO 8. 3$ 15/12/1 180 5 KT

=$0.00 1*76 WELD BANK 103 9.41 8.07 8.30 KP IT 411 69 931
IDO.DO 8 . 3/5 3/ 7/1986 S ST

230.00 1*76 WELD PARK 100 24.83 8.53 8.55 102.50 1989 KP BT 479 927 991
JJfl.OO 90.53 8.375 1/12/2001 a 19.07 8.35 DP 10.00 1989 KT

2iM.ro 1975 EMLP BAKE 103 7/8 8.45 8.12 8.45 HP HT 411 931
100.00 3.0 15/ 7/1985 s KT

2M.ro 1*7 $ WELD BASK 103 3/8 8.87 8.15 8.57 HP KT 438 60 931
100.00 8 . 8 $ 15/12/1985 s KT

ric.eo 1976 WELD BASK 103 1/2 2C.41- 8.69 8.73 102.73 1989 KP HT 411 93Z
£50.CO 10c.ro S.BS X! 7/2001 9 18.65 8.65 dp la.oa 1989 HT
250.(10 1*75 WELD BASK 107 1/2 23.87 8.79 8.89 102.73 1988 VP XT 438 931
2MJ.00 103.00 9.JS 15/12/2000 S 18.33 8.T1 DP 9 . 62. 1988 BZ

0 " IWUARS-FLOAXWO PATE

2J-.C0 WT5 MELA ll.TMWERT 8 : 1- 3/* S3 3/4 5.94 8.33 1N.00
25.C0 ICO.OO 8.00 8/ 1/1983 S 4.44 1 .30-

.V.ro 1970 ATOELTETC 8 .25 : 1-1/2 IDO .75 8.23
= 1.00 100.00 8.25 30 /10/1977 J3 .75 20.00

£-‘•00 1*74 ASIA 18. 5 : 3/4 101 7/6 12 .M 8.34 100.00
23.00 100.00 8.30 B/ID/ 19B9 S 8.99 DP 1.00

60.00 i*76* B-c:x. 7.75:1/4 SB 4.20 7.91 100.00
ICO.OO 7.73 24/ 4/1981 5

25.H 1976* B.T.C.E. 6. 5:1/4 1M 6.74 6.50 100-00
100.00 6.50 =7/10/198$ 5

40.00 1977* SABOT DO E8A5LL 6 . 75 : 1/4 97 5/0 s.ot- 6.91 iM.ro
100 .M 6.73 15/ 2/1982 S

20.N 1972 BASED rOFCLAE 5.25 :1/4 97 1/2 .83 6.03
iaa .00 5.875 30/ 11/1177 S

30.00 1976* BABE TUMULT 8 .

=

5 : 1-1/* 97 3/4 4.36 8.44 101.00
ICO.OO 3 . =3 10/ b/1981 S

35.00 197C* BASK r- TOKM 6 .75:1/4 IN 5/8 4.72 6.71 100.N
lOOiflO bi7j =0/10/1981 S

40.00 1973 SA5T. or TOBTO 8:1/4 102 5/8 3 . BO 7.60 lao.aa
100.03 8.00 19/1

1

/1

9

M S

30.00 1 *76 * D.D.E. :$/« 95 3/B 4.55 7.21 iM.ro
liU.OO 6.875 SO/ 8/1*81 S

30.30 1970* EATER TEREISS 7.75: 1/4 100 3/6 4.33 7.72 100.09
100.00 7. 7$ It 6/. 3U 5

- 7S.OO 1976* B.E.F. 7: 1/4 WO 3/4 6.08 6.95
100.00 7.00 It 3/l*i$ S

53.00 1* 7$ B.D.P. 7.511/4 101 7/8 4.63 7.36 100.00
100.00 7 , SO 18 / 9/1981 S

70.00 1977 * B.H.P. 5 . 75 : 1/4 98 1/8 5.97 6.16 iao.no

100.03 6 . 0b] 21/ 1/1983 5

30.00 l*17b* BODE HOD E7 SCU Si 1/4 98 1/4 4.45 8.14 laa.ao
100.30 8.00 15/ 7/1981 S

30.ca 1976* c.c.r. 7:1/4 100 7/3 6.43 6.14 iao.ro

200.00 7.00 5/ 7/1983 5

is.00 I97 S C.C.F. 7.5T 1/4 101 3/4 4.89 7.37 100.00
100.00 7.50 :=/!=.' L SSI s

io.ro 1976* mSTTABSIALT OF. 7.0: 1/4 101 1/0 4.37 6.92 100.00

ioc.ro 7.00 .16/ 6/1981 S

30.(10 1974* C.X.C, 7.75 : 1/4 99 3/6 4.50 7.77 JOP.OO

100.00 7.75 2/ 8/1981 i

75.00 1976 GUSH L70K1A7 : 6.75: 1/4 IN 1/2 3.02 6.72 iaa.ro
100.00 6 .7$ if =,' 195= S

50.00 1*76* 3C BASE FI5 6.25:7/4 100 1/0 S>87 6.74 100.00

10o.CC b.a 15/12/ 1*8= S

1 =5.00 1970 tsa. 7.5:3/* 90 3.33 7-65 100.00

90.00 100.00 7.50 21/ 5/1980 S 2.6 6 10.00

25.00 1975 easxwL (*2418 , 5: 1-3/8 97 5.52 8.76 100.30

25 .W 100.00 0,30 8 / 8/1982 S 3.52 $.00

35.00 1974 rsasi 8.5t 1.0 95 3/0 5.34 8.91 U0.M
31.50 100.00 8.50 15/ 8/1982 S .3.90 1.75

=5.00 1*70 GTOEUL CABLE 7 .5:1.0 1013/8 3.66 7-40 100:00

19.00 100.00 7.50 30 / 9/1980 fi 3 . U 2-06

25.00 1976*

130.00

25.00
Ib.PD

30.00

75.CO

CHOSiat IEhTRAL T. 5 J 1/4 101 3/4

7-U 31/ 7/1981 a

1970 XBllCO 7 .5SI.0 98 3/4 3.50

190.00 7.M 31/ 7/1930 G 3.U

1916* uzea 1ST IK* 7 ,50 ; l/i 101 3/4 4.62
1 UO.OO 7.50 15 / 9/1981 5

1974* lions mans 7.2311/4 100 7/8 A.U
ISt^OO 7.Z5 34/ 9/UB3 3

1973 KP SB 203 905 915 545 97S
1979 LX

1977 HP ED 327 909 975
1971 LX

IJ77 CG m 96 205 220 905 925 945 973
1*75 LZ

1979 FG SO 408 230 405 42S 90S 925 94S
IX 950 975

1980 SP ZC 517 205 213 220 520 90S 92S
IX 910 945 950 975

1980 SP ED 323 203 220 905
LX

1977 PC £0 361 905 975
LX

1978 CT E3X 93 305 215 320 905 915 915
LX

1979 SP TO 205 215 220 520
'

90S 925
IX 910 9‘5 950 965 975

1977 r? US 517 205 220 905 925 945 950
IX 965 975

1979 HP EO 179 220 905 945 950 970

1978 BC CT 456 220 90S 925 930 945 950

S? ED 92 205 2=0 90S 925 945 950
IX 975

1977 KT nr 346 205 220 90S 925 945 973
LX

1933 SP EO 92 305 220 405 905 930
LX

1979 SP US 456 220 905 930 945 930
LX

1980 BP EO 317 IBS 210 220 90S 925 945
U 910 9 »$

1978 07 EC 517 203 210 320 9t3 925 943
LX 473

1978 a? ED 409 203 220 905 923 945 950
LX fc>$ 9?»

1979 IP ED 456 1W 210 220 9CS ttS 930
LX 9-5 950 975

1979 SP ED 140 215 220 905 925 930 945
IX 950 975

1979 PC EO 359 2 33 220 903 335 931 945
LX 450 965 975

1977 CC 80 359 405 449 415 430 90S 923
1971 IX 97 S

1977 SP EO 408 90S 925 943 975
1978 LZ

1977 CC EO 488 905 925 935
1975 U
1977 PC TO 359 MS MS 965 975
14=2 LX

7.37 100-00 1939 CC EO 359 SOS 220 905 93Q 945 Osfl

IX 963 975

7.59 100 .CD
1.00

7.37

7.19 100.00

1977 T6 BJ 292 905 915
1971 LX

TO ED 29 90S

I960 KP EO 317 23$ 215 120 SC5 030 945
LB 550 973

0
1

So30 ..
p

“liSli
5 ;'

!

BORROWER/
COUPONMATURITY PRICE

S5

ft*
S3

3
pip! § E

is.pl IUl- %H ’£ £!— • 5

MARKETMAKERS

20.00 1967 L-. 5 .BD15ZJI DEUOtAl 99 1/8
10.10 99.50 6.25 1/ 4/1983 3

10.00 19*9 .
c3iTr.n.na xxr mu

3.00 100.00 7.00 1/ 3/1979 S

10.60 196* CSEH. ELLED 1ST XK 1 L

3.00 100-00 7.00 1 / 3/1979 &

5.16

2.68

6.15

6.?1

£0.03 1972 1=9103 OIL TZS 100 7/8

100.00 7.00 1/ 2/1979

50.00 1*72 tffilDC OIL no 100 5/4 18*8°

30.00 100.00 7.50 1/ 2/1487 6.69

2.08 19.22
].*» 2*. 10

2.0a 19.;:

i.«8 34.10

:.u 6.32

7.M
7.45

5.08
1.02

99 5/8

M2 I/2 2.12 0.19

31.00 1970 DOT® HEBOUTS 0/8

9.68 99.00 9.00 1/ 3/1982

29.00 1972 DI4S 1ST FIX
100.30 7.50 15/ 3/1979

50.00 1972 EZ4B 1ST TE* . 102 1/S 10.12

£0.00 100.50 8.00 15/ 3/1887 6.27

20.00 1963 V.L MCE O/K . 97 3/4
10 . CO 97.73 3.73 13 / 1I/19S0 G

50.00 1468 ZAPATA 0/S N 92 7/8

30.00 100.00 6.75 1/ 7/1880

30.00 1968 ZAPATA O/S SB 91 3/4
30.00 100.00 6.73 - 1/ 7/1980

05 PcmXWgLTTomoWL

9.04
9.16

7.89
7.56

6.33
7.08

9.23
9.76

3.61 9.47
2.81 10.26

3.79
2.03

3.41
2.81

6.62 121.50

.95

8.83 101.74
7. 30

1.83 Mt.’S
1.00

6.94 100.00

7.44 :m.;i
DP 1.30

g.ci ico. 00
3? 1.33

7.32 106.00

7.83 ULN
BP .50

5.97 101.00
1.25

7.27 103-75
6.00

7.26 102.73

6.00

1972 LX

1577 PC !

1*80
1

1977 :

1980
1973

1979
1977

1*77
1969

19 77

1978

1977
1978

pc a
LX

TO EC

PC R
KP

PC KT
LZ

15.00 1971 4IOIM5 KDEDRC9
99.00 7.75 U 3/1971

30.00 1*73
a. so 100.00

bauxites ss Gcnrec
8.00 31/12/1590

20.00
13.30

35.00
33.30

30.00
26.80

20.00
14.00

30.00
28.00

50.00
22.00

70.00
62.80

60.00

3,

3.80

1967
100.00

1972
98.00

1*71
98.33

1970

100.00

19 72

96.50

1967
98.30

1472
100.50

1971
100.00

QBEE3SABD *innx^ ZSX
6.30 1/ 6/1982

ITJWTH^ FTP

6.35 1 / 4/1*87

ft
m ^|jwnu ng

' 8.50 1/ 3/1SS6

rjn*r*i<tl itm uniTM nx
9.00 1/ 4/1982

sggpiurui aulebes
8.00 15/ 6/1985

SHELL ZR PIS
6.50 16/Ll/1979

SHP.7 . nr pis
7.50 13/ 1/1987

fiHm. 1ST 7X0
8.00 1/ 12/1986

102

84 7/8

96 1/4

95 1/2

'99

102 3/4

98 1/2

100 7n

100 7/8

1017/8

1.08 5.78 7JS0 100.00

15.92 10.06
9.48 10.61

5 .

S

3 7.36
3.83 8.03

1 C. 16

6.85

9 . OB
6.00

9.93
9.13

8.66
8.72

5.16 8.51

3.66 8.J1

8.37 8.24
6.33 8.30

2.79
1.64

9.96
7.38

6.14
6'. 00

7.37
7.35

9.83 7.71
7.24 7.63

I ICL, JO
BP .50

101.30
2.25

ICO. 50
.73

101.00
.60

100.00
1.00

8.12 100.25
07 1.00

6.44 100.00
DP 7.00

7.43 ua-so
DP 3.60

7.85 100.50
DP 3.10

197* LX

6.75

8.64

8.59

8.78
1971 LX

1980 SP 1

1975 LX

1977 PS !

1973 H7L8AS

1983 PC EB 316 ***

1976 LG

1979 PC EC 456 ***

1973 LB

327 MS 5=0 80Sw 9H 975

273 VPt

72 80S

3» 35 103 115 =05 305 320
731 505 870 910 920 9 J0

931 9-0 *$A 9(0 *10 * 7 $

399 2$ 10 $ 115 205 320 73 $

003 era *10 SM 9 J5 9*0

950 *55 *60 910 975
447 10 i 9*0 973

» 105 MS SOT 83$ BOT
910 •M 91$ 940 950 960
970 *75

447 35 ia> 305 520 735 805
1:0 *1= 913 440 *30 93$
9W 9J0 *73

:
500 10 105 5=0 BOS 960 975

' 447 •00 915 975

447’300 915

: 93 IDS 320 870 975

41 ! 105 915 927 975

411 105 405 5=0 927 960 979

411 105 40! $» 927 960

411 183 405 $20 927 960 973

411 103 520 917 960 975

272 105 11$ 303 920 733 870
9M 959 960 973

346 105 520 805 990 960 975

O
2

ifS
32
=5
5
s

si
u.
“

°s
5 “>

BORROWER/
COUPONMATURITY

PRICE

3
uTJS

Eo

;

U'
el
Q
-j O
H-j

tu z
S 3
«c a

Is*
is

UK
X®w£

KiCmc<7
!>P
|Q=

!
5

C-J, a
S

MARKETMAKERS

30.00 1*76* LQBO am com 6 . 23 : 1/4 99 3/4
100.00 6.25 13/12/1981 S

1022KLOO .1976 HTOASD USE 7. 5 :l/4
100.00 7.50 .18/ 2/1983 S

50.00 1975 BXKJ1D1 UK 103 1/8.

100XW 8.00 12/11/1982 8

40.00 1976* 0SZEUE1CHS DST 6.&11/4 100 3/8
.. 100.00 6.50 17/11/1982 6

7.25 : 1/4 10Z 3/8
9/12/1980

.
B

35.00 1976* POPOL48 SSP 1R 7. 25: 1/4 95
100.00 7^5 30/11/1981 S

30.00 1976* TOTAL lABE-SCOT 7.73:1/4 101 5/8
100.00 7.75 6/ 5/1913 5

25.00 1975 UUMI
100.00 7.25

4^7

6.05

5-7»

5.79

3.85

4.83

6.26

6.27

7.35

7.76

6.48

7.08

7.63

100.0a

100.00

100.00

100.00

100.00

100.00

50.00 1974 8JT.T.E. 8:3/4
46.00 100.00 8.00 7/ 6/1984 3

92 sn 7.35
5.22

8.84 100.00
2.00

75.00 1176* SOCLCTE CEBEH4LE 7 . 5 : 1 /*
100.00 7.30 1$/ 5/ 1*81 S

98 5/8 4-28 7.60 100.00

30.00 1974 SWISS ALDUS IBM 8 . 5 : 3/*
30.00 100.00 0.50 14/ 8/1984 8

104 3/4 7.53
5.53

8.11 IN.OO
a. 00

23-ro 1976* O.BJL.F-. 7 .5: 1/4
100.00 7.50 3/6/1961 S

99 1/8 4.34 7.57 - IN.OO

25.00 1970* EXITED OVERSEAS BZ 7: 1/4
IN.OO 7.00 2A/L 1/19S1 S

97 VI 4.81 7.20 IN.OO

25.00 1976* DBQDUD IKU. 7.25;l/«
100.00 7.25 21/12/1981 S

97 1/2 4.89 7.44 100.00

40.00 1973 T1ZC4XA 3 . 25 :1/4
100.00 ‘ 6.375 1/ 3/1978 0

97 1/8 1.08 6.56 lN.ro

2S.N 1976* VIZCATA HIT 7 .25 :1/4
100.00 7.25 12/11/1901 8

95 1/2 4.78 7.59 100,0a

ADSTRALIAK DOLLARS

15.00 1976* ADETML14K X8D HER (DC
. .. 99.25 10.00 1/10/1983

98 3/4 6.67 10.24 10.15 100.50

AE&TCAH 8CHHUSG5
.

150.00 1971 ASUS OEVELOPKEST BAKE
105.00 98.50 7.00 20/ 12/1983 S

96 1/2 6.88
3.88

7.81
a.=a

7. 3T 103 .00 -

15-00

2754)9 1974 OSTBSEXCHE H3KZE0USUK 101 1/S
99.00 > 9.30 14

/. 8/1979

-2.53 8.77 9.36

CA9UDXAB DOLLARS

30.00 1976* BASK OF WWtBZXL
IN.OO 9.00 13/ 9/1182

9* 7/8 3.62 9.01 9.01 IN.OO

30.00 1977* B4KQOE CAHlDEEWE BAT
99 . 7$ 8.U 13/ 2/1962.

97 1/4 3.04 8.95 (.40

15.00 >976* saqat casamesbe hat
100.00 9.23 13/ 4/1182

103 1/2 5.20 8.33 8.94 IN.OO

20.00 1974* B.C CENTRAL (SRDET DKWKf
99.50 9.75 22/ 12/1961

99 3/B 4.89 9. 91 9.81

20.00 1*75 BOOnclAL FIB 1ST

1M.00 9. SO 1$/ 7/1940
100 1/2 3.45 9.29 9.45

25.00 1975 BOEPICLAL FIS 1ST L MI 5/8
100 .M 9 .7$ 15/12/1982

3.87 9.37 9 .59 . 100.00

20.00 1975 HTOGPTCIiL TO WT
100.00 =0.23 13/10/1081

103 7/B 4.70 9.17 9.87 iN.ro

25.00 1*75 BORC-VARKCR ACCEPI-CAK
100.04 10.2$ 1/12/1980

102 1/6 3.83 '9.50 10.0=

15.00 1974 BRITTSO COUMBU H-F Jb
99.00 9 . 2$ IS/ 5/ 1*41

10P 1/8 4*28 9.19 9.24

25.00 1975 ISmSJE COLDMU 8.P.A
99.80 9. 2$ 30/ 6/1982

100 1/8 5.41 9.20 9.24 1N.75
PF .SO

20.00 1976* C41CART POSER.

91 .C0 9.75 15/ 7/1982
103 1/8 Ml 8-96 9-43

M .SO
25.ro lire* casaba rax was on?

IN.OO 9.75 1/ 11/1981
100 3/8 4.75 9.63 9.71

=3.00 1976* C45ABA T1CSTL0 HBEIGiSE
IOO. to 9 .2$ 1/U/iNl

99 1/2 4.83 9-37 9.38

35.00 1* 76* CAUD 1AK PAC171C SEC3
IN.OO

.
9.35 15/ 4/1983

IN 1/2 6.20 9.13 9.20 100.00

35.ro 1975 CAKJBZU MSTriC SECS
104.30 9.75 15/12/1181

101 7/B 4.87 9.24 9.37 IN.OO

1979 6T EO 412 205 215 220 90S 927 930
JLX 943 950 975

1980 5T ED 517 220 905 945 9» 975
LSI

KP DJ 317 220 90S 145 950 975
U

1979 GO EO 408 205 220 905 945 950 975

IX

1977 KP 80 517 205 220 989 945 950 165
IX 973

1579 PC EO 292 220 90S 930 945 975
LX

1980 K EO 350 205 220 905 945 950 973
LB

1(77 PC SO 316 405 40 415 420 425 905
1975 LX

1979 BF EO 456 220 905 930 945 950 965
IX

1977 PC TO 186 90S 945 975 -

1977 LX

1979 BP SO 105 205 215 220 905 930 94S
LX 9M

1979 E7 EO 517 220 905 950 965 975
USX

1978 PC EO 517 220 905 965 973
IX

1977 PC EO 316 903 973
LX

1979 K ID 292 220 145 975
IX

1 310

30.00 1976* OBTSLCT CWDIT - CiMOL gfi 3/* 5.7Q I0.M «.K
99.00 9.50 15/1D/19B2

.20.00 1976* an ar lwl
99.00 10.00 1/ 7/1996

15.00 1915 ' Ctn OF QUEBEC
100.00 10.00 13/11/1993

15.00 1974 cur ay cfjazs
100.00 10.75 15 /10/1994

20.00 MW* com atnm an? -trim, 99 3/4 4.23 9 - „
100.00 .9.75 -15/ 3/1981

20.00 1975 CCBBEBCIAL DEIOK
20.00 100.00 11.25 13 / 1/1995

30.00 1977* CSDtt rtCEIffi r-CAH
0.00 '

8.75 IS/ 2/1982

30.00 1976 GXESTT RUK2GE F-CJH
100.00 9.75 15 / 2/1981

25.00 1976* CREDIT IC3CIEE F-CAS
100.00 9.73 15/ 7 / 1ML

50.00 1976 SO COR OP CAUDA
•100.00 9.50 15/ 2/1981

U2 19.41 9.75 9.80

L 101 3/4 18.79 9.78 9.83

L 10S 37.70 10.48 1DJ4

1 102 1/2 17.96 10.77 tl.U
S 14.21 10.70

97 1/8 5.04 9.49 9.01

ioi 1/8 4.04 9.40 9.64

101 1/4 4.65 9,J« 9.43

102 1/8 4.04 8.85 9.30

100.00

102.50

102.00

102.00

103.00
1.67

CO EO 287 3 ltf
*

LX

1981 n EO 165 119 20$ =10 A 75 $20 803
LZ 870 912 922 7=3 I3S 140

941 947 9*0 $73 780
SP nr 64 425 912 9J 5 MO 960
LB

1981 KP EO GA 210 520 80$ 870 912 933
Lfi 945 9 b 0 97$. SM
SC EO 431 115 2=0 4=5 JH 870 9 L=
IX 940 9.5 SM 975 980

TG EO 23$ 210 520 912 925 940 945
LX 960 975 980

1981 PC ED 235 IJO 570 912 9=5 $40 945
LX 9*7 $68 *75 980

1960 TO 235 210 912 923 940 945 960
975 *88

PC EO 418 210 80 S 912 940 945 947
LX 960 975 90Q

6? ED 103 210 912 94$ 960 975 960
LX

1980 SP EB 103 218 912 943 960 975 938
1976 LX

70 ED 51

1

210 $10 870 912.922 9=0
1976 i* 945 960 913 9SG

n ED 359 115 625 S=0 $70 912 922
lx Sli 940 9-5 960 96 $ 975

980
KP ED 64 113 42$ 5=0 970 912 922
LX “35 9-0 9*3 94 7 9M 97$

sea
1981 TO EC 218 113 26$ =10 4=5 S20 912

LX 922 933 9.0 9h5 9-4 947
SM 975 ?80

,

1980 TO EO 218 115 205 425 570 912 923
LX 9=5 933 9*0 945 946 947

PM 97$ WO
1961 PC EB 417 1 19 42 $ $20 870 912 922

LZ 940 949 960 975 960

1916 BP ED. 412 11 $ 210 320 870 912 945
'LX 960 97$ 980

1985 KP EB 412 205 210 912 940 945 980
IX

1984 BP ED 103 310 912 945 960 9»
LX

TO ZD 513 119 210 912 945 9M 975
IX 980

1983 SP ED 57 945
1986 LB

WBT 205 425 935 940 980
lx

BP ED 49 115 70S 213 520 970 912
- LX 9*0 943M 979 980

h
g>c=

2 °** I “a
-II §i
S !

^

BORROWS/
COUPON MATURITY

PRICE

*'11

ii'ii

III
| <U -Iaw

S§cQ

£3

S* ksf I £

iM s
C 3— I u

I S5

MAMETMAKERS

20.00
13.25

25.00

1S..0

2o.M
14.*0

30.00
30.00

£0.00

£ 0.00

30.00
30.00

30.00

75.00

20.00

190.00

53.00

£ 3.«
75.00

100.00

65.00

50.00
41.00

125.00

73.00
< 5.00

1*66 EGBOFEAB COAL A STIO.
9B.50 6.30 1 / 1 2/1986

1*67 'CISOPGM COAL 5 STEEL
90.10 6 . 3 il 1 / 3/1907

l*o7 E3KRTAS COAL * DTEH,
98.30 6.625 1/10/1*47

1*73 EDUPEAft COAL t STEEL
9*. 50 7.08 15/ 1/1988

EDRSPEAB COAL 4 STEEL
7.7$ 1 / 9/1*86

EDSOPEAG COAL 8 STOL
7.71 1 / 2/ 1*8*

EDBWEffl COAL A- STEEL
7.87$ 1$/10/ 1*81

EOBOPEAB COAL A S 1C8.

8. 12$ 15 /11/1*8*

EOWPCM COAL A StOL
8 . 2$ 15 / 3/1979

E2Z02EA* COAL S RED.
5 .3/5 15/ 2/1981

txupna nm, 6 5700.

1.58 V 8/1*46
HBOniS COAL h STEEL

8.625 If 5/1944

ECZDFEM COAL L -STEEL
8.75 1/12/1979

1976 nDUTEAR mg L SXCEL
100.00 8.73 u/ 1/1941

1*7$ EORDPEAR COAL A STEEL
99.00 8 .7$ 1/ 7/1982

1971

98.30

19=4

100.00

1976*

99.50

1*76
99. SS

147 *

99.00

1975
99.30

1976*

99.25
1976
99.50

1974
99.23

100.00
100.00

1973
133 . SO

1976
99.00

1976
ICnl.iM

1976
99.60

1 *7$
100.00

nnotEAB COAL 6 STEEL
8.675 15/ 12/1*M

E080PEW COAL 6 STEEL
•875 15/11/1996

EQEiffLW aUL E STEEL
9.00 1$/ 1/1963

92

92

92

89

109

118

100

IN
s

IDS

101
5

P 100

103

103

103
S

99
9

r 103

Bnfrrxt
9.00

ECRPTEM
4 .2$

COAL C REEL
1/ 3/1996

COAL A STEEL
t/U /1900

9.83
$.25

10.08
4.4*

10.67

3.59

10.96
7 . 5 /

9.59
$.36

12.M
6.*2

4.70

7.79

2.12

6.N

9.30
6.00

7 .2 $

2.83

3.96

5.42
4.79

2.61
S.J*

7.6'

8.52

J.A9
6.38

8.37
9.US

6.45

$.66

5.62
4.61

7.73

8.29

6.93

8.27

8.45
8.44
a_n

7.69

7.61

S.OG
7.93

7.04 102.00
1.1$

7.06 102.00
1.70

7.17 102.02

1.35

7.63 102,50
DP 1.00

7,11 101.50

2.00

6.95 101.50

DP .50

. 7.84

5.29 1 (56.00

9.05

8.44 ZOO .00

8.48
:.n

8.59 100.00

8.48 100.00

1.43

8.48 101.00
^00

1*77 or ED 184

1972 IDLEST

1*!7 DP N 1U
1971 BTAHUI

1977 BP SO $59

lll/j IBJJIU

1*9 ! IP ED 3»
1978 LZ

1*77 BP ED 230

19/7 LX

I«T* SP TO 184

1977 UHL

BP Ed 93

LX

1363 BP ST 441
BE

IP ED 359

LX

1982 SP IT 441
flt .

BP ZO 359

1979 LX
1983 KP n U1

BE

1979 FT R 441
KT

SP TO 359
LX

195 AN AM 413 425 i.T

1CB A8S *09 «5 «5 973

105 405 40) 413 425 975

403 409 423 965

US

405 407 «M 413 429

*•»

32 805 Ml 54«

105 AN 425 JUO »0 KS

20 SO 33 33 60 To
*0 BOS 927 971 940 971

103 403 423.963

M M K S3 60 70
90 00$ 927 911 940 *7$

20 32 95 60 70 H]
927 931 940 97]

3.87. 7.83 8.74 100.00

19 .7*
12.79

3.96

i*.:s
12.25

104

9.14
9.L6

8.26

9.11
9.13

7.95

9.13 102.32
or 5.oo

8.71 100.30

9.16 102.15

DP 6.67

8.89

60.00
37.50

300.00

40.00 1962 SOOTH IDlimAX PXPILUE 94 1/2 5.08 6.91 9.90 102.ro 1977 TA ST 105 975 300.00
U.» 100.50 $.50 1 / 3/1982 S 2.57 8-09 2.11 1 *6$ KT

27.50 1966 3RAHSALFHE FIS BOGS 93 1/8 8.75 7.60 6.98 102.00 1*77 TA ET 346 105 310 370 963 97S 25.00
14.70 100.00 6.30 31 /10/ 1*85 4.63 8.17 1.60 1969 LXLSAM 13.31

30.00 1*67 T2ASSALP1KE PIS DCS 98 7/B $.00 7.03 6JS3 102.00 3*76 TA SI 3=6 IDS 310 320 965 973 20.00
1 J.S5 98. 79 6.75 31/ 1/1982 3.00 7.18 2.12 1972 AKLSLX 12.00

ss.ro 1967 H6MALP1XK PIS BUGS 97 6.24 7.36 6.96 U3.ro 1*77 TA ET 346 IDS 310 SOT 965 975 25.00
15.90 98.75 6.7$ 30/ 4/1983 3.24 7.82 2.ZF 1*72 AHLSLX 20.00

20.00 1966 TXA5S4LPIHE FIX TOCS 95 3/4 8.50 7.0 7.05 102.00 1917 TA EZ 346 105 310 520 965 975 =$.ro
10 . b0 *8.50 6 . 7 $ 31/ 7/L983 4.51 7.89 1.17 1964 I-HXA1 20.00

34.00 1*71 TBAKB-AH51S1A C4SLIKE 89 1/4 10.96 9 . 0* 8.40 ii:-M l*:® TA SL* 346 10$ 310 405 409 425 960 15.00
28.00 98.25 7.50 15/ 1/1998 7.56 9.37 1.00 1976 LZ 97$ 10.00

ns ixumunsdpiasaxiokal - =5.00
— 18.33

75.00 1975 asum tmmmasi base b ioa 7/B 3.20 7.61 0.43 KP ST All :a 35 60 70 90 805 2$. 00
*9.00 8.50 1$/ 4/1980 8 ST 927 951 9 i0 975 19.00

IN.OO 1176 ASUS BEVKLOTKEEI BASK 103 1/8 3.86 7.71 8.41 st KT 441 £0 32 3S 60 70 90 7 $.00
99.75 B.5C 15/ 1/198L 8 IT 805 927 931 9-0 975 6 $. $2

75.00 1*76 ASIAS KVELOPMEKt BASK 163 1/4 9.50 s.a 8.53 S? ST 411 20 32 35 60 so «a 50.00
99.75 8.62$ 1/ 8/1966 S KT 927 9 J 1 940 9/5 46.00

3.50 196« COUNCIL OP EOHOPE 98 2.16 6.67 5.95 a. E5 33 110 75.00
1.6$ 19,15 $. 7$ 31 / 3/1979 s 1.16 7.7 L .55 1970 asx 69.00

7.50 1965 CODBCIL or EUROPE 97 1/2 s.:« 6.61 S.IO CL ET 35 i:o =5.00
3.00 99 . =5 5 .7$ 5/ 5/1580 1.76 7.32 .75 1971 ixn 22.50

6.00 1966 cotnxu. op nnuFE 99 1/2 1.<-1 7.U 6.78 iro.io 19” CL OJ 35 ::o 50.00
3.00 98 . UO 6.73 30/ 6 /1*78 1.01 1.20 l*:i BMX $0.00

2j.ro 1*73 G00SG1L OF EDBOPE 103 7.37 8.67 8.98 is:.'*) 1*30 HP SC 224 105 110 115 520

20.00 96.75 9.25 15/ 6/1986 4.33 8.38 2.55 1978 LX £5.00

20.00 1*67 ECB0F 1HA 98 3/4 $.16 6.79 6.56 5? EL” 195 10s 520 605 975
1—00 SB. 00 6.50 1/ 4/1982 2.84 6.99 1.50 19:3 R 2AKTF 50.00

50.00 1977* ENoruu. 97 5/8 6.96 7.96 7.68 101.ro 1941 SP E2. 485 1 (1$ MS 425 520 915 940 60.00
50.00 99.50 7.SO 15/ 1/1984 6—6 7. 9* :$.ro 1923 LX M 7 95 ! *60

=0.00 1*73 EDRDF1KA 98 11.04 7.76 7.65 107.M 1*91 HP EO ACS 105 320 927 973 75.00
20.00 99.50 7.30 15/ 2/1188 6.34 7.92 1.00 1977 LZ

30.00 1*76* EDR0F1KA 103 1/8 6.04 7.83 8.24 101 . LO 1*10 SP 80 485 35 10s 115 303 320 930 30.00
30.00 9*.25 8.50 15/ 2/1*83 s.u 7.74 1.00 197 .- LL *35 *40 9 J.7 960 975

25.00 1974 EUBoruu 101 1/8 11.96 8.35 8.41 ,102.00 1962 W EC 485 US us 5=0 973 2 $.00
25.00 SB. 50 8.30 15/ 1/1*89 7.£6 8 . £9 1.2$ 17 .-B LE 22.00

50.00 1175 EDBorniA 104 5.12 8.19 8.84 100.00 1981 >F ST =85 30 32 39 60 70 90 30.00
100.00 9.00 15/ 3/1*62 a ST 80 S 927 931 9*0 975

35.00 1958 EBBOPCAK COAL 6 STEEL 98 1/8 1.41 6.50 5.16 IN.OO 1977 t.? 57 327 105 405 425 520 975 100-DO
5.10 97.00 $.00 11 7/1978 s .96 7.18 D? £.30 X96 -* STAMX

=5.00 1943 EDIOPEAS COIL 6 STOL 93 3/6 5.20 6.34 5.57 100. J75 197» :,T ST 327 105 405 423 320 97S 30.00
10.1$ 99.00 5.25 15/ 4/1982 s 2.76 • 7.14 DP 1.65 1*68 STREET 2

.
4.00

30.00 1964 EUnPCAK COAL 6 STEEL 93 1/4 7.79 6.37 5.63 ' ict.ro 1977 SP IX 359 IDS 405 473 965 9/S *0.00
li.OO 99.00 3 .2$ 15 / 11/1984 4.29 7.13 BP 2.00 1*70 UilXBR 39 . JO

*25.00 1*60 EUROPEAN COAL 4 STEEL 97 2.70 6.39 3.62 100.123 1977 5? ST 2V IBS 403 421 520 975 30.00
6.85 9 f.00 9.375 15/10/1980 s 2.26 '6.94 or 1.6$ 1*66 EMSLl

15.00 14(6 SCBOPEAl. COAL 4 STEEL 91 1/4 9.37 7.68 7.05 101.00 1977 r? « 166 105 SOS 409 415 4=5 973

10.00 99 .S0 6.50 15/ 6 / 198 $ 4.87 8-9 1.00 197£ LLLTOL

1976 TOTOTEA3 COAL 6 STEEL 10= 7/8 8.96 8.77 8.99 101.25

100.M 9 .2$ 15/ 1/1*86 7.39 a.;i 2.50

1*76* ECROPCAX COMCSU? 100 3/8 2.83 7.48 7.61

99.$0 7-SO 1/12/1979 5

1*76 EUROPE** seemsnr 100 1/8 4.67 7.86 7.19
100.00 7.7$ I," 10/1581 3

197a* EBBOPCAK CaCBMUt 100 7/8 5.16 8.03 8.18
99.00 8. 2$ 1/ 4/1962

1*64 EOBOTCAR BVSSTHSR BAKE 92 3/4 7.B 7 6.71 5.93 . I00.C5

99.50 5.SU 15 /1-/ 1984 4.37 7.51 BP 1.67

1*65 mOPEAS IHVESTUKT BAHK 93 l/= B.(2 7.02 6.43 100.75

99 .N (.00 15/ 9/190 ! 4.62 7.71 DP 1.33

1*67 .
nmnrEA* ttVLSTKEHT BAKU 98 1/4 5.00 6.91 6.62 101.00

*8.00 (.50 1/ =.'1982 :.S£ 7.22 DT 1.45

1967 EZ90TEAK nretSMEST BASK 98 V

8

*.42 . 6.90 6.62 101.00

*8.00 6.30 1 $/ 9/1982 3.43 7.11 DP 1.2$

1*66 EBRDPEiS TSTESTSEKT BASK 98 7/8 9.50 6.66 6.57 101.ro

99.50 6.30 1/ 8/1986 3. 00 6.77 1.00

1967 ECIOPU* ISTL5TKE5T RAM 99 1/4 10.11 6.60 6.55 101.00

99.75 6 .5Q 1/ 6/1987 5.33 6.66- DP 1.67

1968 ESSOPEAS ISVCSaiEKT BASK 99 5/8 3.P8 6.88 6.78 ui.ro
96.ro 6.7$ U 3=1980 2.17 6.*4 1.00

1*72 EDROPEAS TSTESUEKT BASK 90 1/6 10.87 8.40 7.76 i02.ro

9*. 30 7.00 11/L 2/ 19I 7 8. 82 B.C DP 2.37

1972 CORQPEAB TIVESTHKKT BASK 90 7/8 10.70 8,58 7.98 102.00

98. 50 7.2$ 1 $,'10/ 1917 8.14 8.87 DP 1.00

1971 EUROPEAN XXTESTOKT BABK 90 3/B 11.04 8.64 8.0= 302.00

*8.50 7.2$ 15/ 2 /19U 8. $2 8.91 DP 2.00

1969 EDROPEAS rSVESTSWT BASK 98 3/4 7.75 7.96 7.74 102.00

91.50 7.5Q 1/U/19U4 S 5-48 7 . 93
'

DP - 5ti

1*72 CBUPEAS MTXSTKEHT RASE 92 3 /B 13.04 8.45 8.10 101.00

97. $d 7.50 13/ 2/1990 7.57 9.84 SP 2.50

1*71 EUROPEAN IHVG5IHEKT RISK 100 7/B 1.28 6.97 7.68 ICO.OO

297* BP ST 93
1*74 LX

1980 BP KT 441
IT

1*68 KP BT 441
$982 BT

1981 BP ED 339
IX

1988 BP R 441
1982 9T

BP 731 219
LZ

1981 BP EO 359
1977 LX

BP ED 143
LX

VF ST 458
BT

BP ED 243
LX

1977 BP KT 327
1970 BT

1977 HP R 327
1*71 K
1977 KT ED 1H
1973 BYLfifl,

1*77 KP EC 186
1*73 BTUHL

1917 HP ED 186
1*72 BTUXL

19T7 HP « 387

1973 »T

1977 BP ZD 186

1)71 BTrg.LT

198$ HP ZD 230
1973 UXLR
198$ BP EO 18*
1973 LSKLR

1*83 HP ZO IN
1*74 UMGt

20 38 S3 39 tfa 70
SO 80$ 927 931 940 97$

32 40 80S 931 9U

33 105 305 105 409 415
IU 915 940 *47 IJO Its
97$
$0 33 32 35 AO 74
90 80$ 921 931 9.9 *75

103 403 413 423 $28

S3 IDS 303 AOS 170 927
935 *40 547 960 J(5 975

20 32 35 80 90 927
931 9*0 973

105 AOj 415 42S 975

109 403 415 AS 975

105 405 415 425 528 '

IU 409 415 425 539

105 405 415 *25

IDS 405 415 435

103 *03 413 43

105 403 409 415 428 423
520

109 405 409 413 420 425
520 96$

105 403 409 413 420 43
33 963

197* HP EO 18* 1(15 403 409 413 425
197$ 31TLRML

39SO BP EO 327
1977 LOT

1977 BP ED 186

105 405 40 413 420 425

510 96$

»!»“»RH»H?WHbIkd Ml/- 7*w 7*w

IDS *03 415 425 520

££
ED 325 IDS 205 405 4U 520 *47

1971 ECROFEAS OVUTOOCT BAKE 127
99.50 8.00 1S/I0/19M
i*r«» ecuvus zmsnnr: bake icw

99.30 0.25 1/ 971901

1*76* EEUrDUT 1STCST3EST BZ D 100
100.M 8.29 1/11/1981

1*71 anoPCAK THTESTHER BASK I0Z
lUO.OO 8.30 13/ 3/1986

1*77 EEBDPEAB ISTE3TBEJT BAKE 100
9H.S0 8.50 15/12/1988

1976 EDROFEAK ISVLoTKEST 81BE 102
99.75 8.6U 1 / 4/1984 6

1971 moPLAft ntESlHER BAKE 103
100.00 8.73 1/ 1 /I 9 HA

1974 EDEOPEAR XSTESTWaT XWK 102
91.30 8. 7$ 15/ A/1986

1*76* ELTtiFUR rniffHEJiT SASK 100
99.23 (..A 1/ 3/1788

11.70 4.91 fi.U 101.50 lira KP CD 327 405 407 409 413 O
PP 1.50 1974 LOTH.

3/8 6.58 8.11 a.:o Hr DI 165 **•

PF 1.50 1976 LX

1/4 6.75 8.19 B.=3 KT AS 639 35 IIS 205 755 930 915

FT- 1.00 1476 SLKX 940 947 960

3/3 9.28 8 .1= 8.30 102.00 1*81 9P EB 186 105 405 409 415 425

6.28 7.9* DF 1.00 1974 Lao.nr

1/4 11.87 8.46 8.48 101.50 1*78 HT ED 186 105 403 409 415 415

PP .90 1174 LXKLXT

1/3 7.16 8.3= 8.59 HP M 411 » W 32 35 M 78
ST 90 BOS 927 931 9«0 9.’S

112 8 .9= 8.11 8.45 102.09 till hp rn 186 105 <05 409 *IS 4=5

5.79 7.97 dt 1.S0 1974 LXKLKE

1/8 9.20 8,40 8 .5 / tci.>a !*•* HP U! 186 IDS 405 407 415 42Q U
7.6$ a.J6 DP 1.00 i*;s LXHLM

7/8 11.58 8.62 B.67 1n1.ro 1**3 HP EG 165 4b*

PF 1.1$ 1976 LX
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3o.ro .1976* EIBOFEA* COAL 6 STEEL 99 1/2 6.12 9.10 9.05 100.00 1901 SP LG 456 Hi 210 425 510 *12 * 35
1 100.50 9.00 15/ 3/1983 LX 940 94 $ 947 1(0 SIS 9U

25.00 1175 PIEST CAXADIAH 1HTESI 102 3/8 3.92 9.16 9.74 K? 07 456 =10 91= 94$ 9(0 930
100.00 10.00 1/ 1/1981 LX

50.00 1976 nns wroz eridit-casada in 3/8 6.00 9.17 9.22 100.00 1982 FC ED 418 115 =05 SID 520 670 *1=

91.50 9.i$ 1/ 2/1983 LX 122 935 9*0 94 $ *47

915 900
40.00 1976* MHD Tima CSEDlT-CAanA 102 1/8 5.45 8.97 9.30 100.00 1781 PC nr 418 115 205 210 4H 520 870

IN.OO • 9.50 15 / 7/IK2 IX 912 922 935 940 9*5 *>.7

9(0 *.'5 9M
40.00 1975 PORD MOTOR, CJLBJTTtCMADA 102 3.75 9.07 9.56 PC TO 413 11 ! 20 $ 21 U 520 MS SfO

100.00 9.75 1 / 11/1980 LX 911 9=2 935 940 945 9*7

*00 915 sm>
30.00 1976* CE* MOTORS ACCEPTABCE 100 3/4 4.70 8.78 8.93 re TO 456 II! 205 210 425 520 *05

U0.50 . 9.00 Ui 10/1981 LX 870 91 ! *22 935 *40 9*1

947 9(0 975 980
50.00 1976 CTO MOTORS AECEPTAHCE IN 3/4 5.00 8.81 8.93 PC TO 456 Hi 20 ! 210 42$ 520 80S

100.00 9.00 1/ 2/1982 LX B 70 912 *22 935 940 9*5

*47 960 975 9B0
40.00 1976* 6EH HJTWS AGCEPTAKS 102 1/4 6.33 8.75 9.03 100.00 1181 PC EO 456 115 =05 710 *=$ 520 8=0

100.00 - S.U 1/ 6/1983 LX 912 *22 93$ 9W 9,5 947

50 . OC 1975 era WTORB ACCEPTAra: 103 1/4 4.70 8.6L 9.20 PC EU 456 115 =05 2 Ld 425 B05 870

IN. DO 9.50 15 /10/1981 LX 912 922 933 940 945 9*7

*t 0 97 ! 980
OS BOIOKS ACCEPTANCE 102 3/8 9.M 8.10 9.28 1 MI PC ED 456 115 203 2(0 425 520 805

30.00 UKLOO 9.50 1 / 2 /19 B6 7 .3$ 9.05 DP 8 . 3 $ 1982 IX 870 912 922 93 $ 940 9 *S

9.7 9M 975 9M
1976* 03 MOTORS ACCEPTABeg 103 7/B 11.70 9.18 9.39 102.30 1 LS 20 $ 210 *25 520 803

30. ro uo.ro 9.75 u/10/uea 9.60 9.12 DP 3.00 1962 LX 870 *12 922 935 940 9*5

15.00 1976* HALTER E. SELLER (CAB)
98.50 9.75

(
1$/ 4/1981

35.00 1*75 RDDEOK'6 BAT
100.50 1 0.25 15/11/1981

25.00 1976* TAG LWITID
100.00 9.50 15/ 5/1981

917 UO 975 9W
PC EO 218 =10 520 870 91! 915 946

IX 947 960 975 9M
103 3/8 4.79 9.32 9.92 100.00 1940 S? ED 436 210 912 *2= *25 910 945

IX 960 975 980

BP EO 64 210 912 913 960 975 980

U

99 3/8 4.37 9.83 9.79

ICO 3/0 4.28 9.36 9.46

25.00 1977*. 1ST HAB7E3TER QE0r:-CAS 97 1/4 6.00 9.37 9.00 100.00 196$ KP £0 456 *25 912 922 93$ 940 *M
IX 960

9.20 9.49 -9 . 61
.

100.50 1981 HP EO 456 210 £20 870 912 922 *»
7.14 9.44

100.00 8.75 1/.S/19S3 .

23.00 1976* ZST'EABTCrrEZ OLDIT-CAB 101 1/2
23.00 . 99.50 9 .7$ 15/. 4/1986

30.00 1*75 nrr hawe«ek cbuiit-cax Ml 3/4 4.58 9.73 10.07
100.50 10 . 2$ 1/ 9 / 1*81

3.30 9.23 9.41Z5.ro 1976* ISC GAHADLUr PCiASCC*
100.00 9>$0 • 3/ B/1982

101

25 . 00
25.00

1976* IEE CANADIAN FTOAKCE
100.00 10.00 1/ 8/I9 S6

•101 i/a

50.00 1976* KEBOSS Moet.CUcp
99.50 9.23 is/ b/1902

iro 1/4

10.00 1975 KORASOA Rau
99.50 *.J$ 1/11/1960

_ 102 1/8

=5.00 1976 * S08JU.CA HIRES
100.00 9.7$ 1$/ 7/1902

102 1/4

20.00 1*76* TORCEi; 98 5/8

50 UTJ LZ 9.S Sbfl 975 980

100.25 1MO 5? EB 456 =10 A» 60 S 870 91 = 922

LZ 9AQ 94$ 960 * 7$ 960

100.00 1981 PC EB 317 115 =RJ 210 423 5=0 SflS

LX »:0 91= 9 JS 940 9U **'

0*0 *75 960
100.273 1*31 TO £0 327 115 =05 210 4=3 5=0 H$

1.25 1776 LZ 8=0 *12 9J5 9M- 5W5 &

99.30 9.75 13/ 4/1981

18.00 1974 KOTA SCUELA POKES
99 . 2S 9.30 1/ 7/19*4

33.00 1976 * FASCAUCUS HLWL
100.50 9.75 1 VI 1/1963

13.0$ 1*75 PFORXHCE OP KABlTtMA
13-00 99.50 9 .2$ 30 / 4 /198$

L 101 1/2 17.41 9.31 9.36

101 6.79 9.53 9.63

200 7/8 8.24 9.0* 9.17
6. SI 9.US

*60 97 S *00
100.00 198 ! K SC 359 2 ID 912 9!2 «5 94J 947

LX 960 *(5 97 $ *80

FT TO 64 =10 4IS 520 912 945 9«
Lit 975 980

Hr ED 64 210 5» 870 912 9W 9i 3

LX 9(u 97$ 900

(T PS • 4 1 L5 =10 425 5=0 912 9*5

LX 9 b 0 975 980

101.00 19M 3C TO 103 115 210 912 945 960 9W
LX

100.00 1981 PC ED £13 1 15 < 25 520 735 S70 912

LX 9:2 *-0 945 94* 947 9*8

975 930
10:. 00 11 S 0 A? Efl (* --US 210 912 940 9*5 K®

3.00 1981 IN *80

ID !.00 1*70 \P £0 101 £10 5=0 91= 940 945 9*0

rr 1.00 1* 7* LX.

ID ] .00 19A0 NF CD 102 =10 91= 955 980
re 1.50 1576 Lt

20.00 197$ PWVDCE OP KSkTOCSHLAsa 102 5/8 6.28 8.9= 9.26
100.00 9-50 IS/ S/19B)

30.00 197$ PMnHCL OP HLLTOllHDLJUfD 106 1/8 8.87 9.20 9.66
100.29 10.25 is/i:/i*as-

30.00 1976* nonrci OF ROTA MTU 99 5/8 6.87 9.07 9.03
100.00 9.00 IJ/12/1983

10.00 1976* POTUCIAL BAUV-CA3AHJL 103 3/8 5.04 8.64 9.19 100.00 1*81 KP EO 77 912 945 980
100.00 9.50 15/ 2/191 = LX

3.00 1975 PODrrc-ACl-TEEHBLlS CITI 98 1/4 3.46 10.15 9.92 101.00 1980 SP EO 18 115 2IC 912 945 MO
96. SO 9.7$ IB/ 7/199= LS

50.00 M75 qceeec smo-ELrcmc
99.00 9 . SO 15 / 10/ 19(1

13.00 1976* QUEBEC ERBJUI CQHTtJKTT?
J8.S0 «.:$ 26/ 3/MBJ

10. DO 1974 QECBTC DRBiS CT^OUTilT?
100.00 10.75 13/ 11 /1*79

40.09 1977* TOTAL BABE OP CrtAU
lin.CO 8.00 15/ 2/13(4

35.00 1976* MEAL BAKE OF CAUDA
100.00 8.73 1/ 4/lsaj

40.00 1977* TOTAL BASK OP C4KADA
100.00 9.M 13/ 3 / 199Z

35.00 1976* TOTAL BASK or CANADA
35 . DO 100.00 9.50 1/ 4/1988

100 7/B 4.70 9.24 9.42

100 1/2 6.32 9.62 9.70

1U 2,79 10.25 10.64

SP EO 64 115 205 520 870 9!2 921

LX ?A0 Sii PM 973 93 ll

TO IS 165 210 520 805 870 912 9*8

IX 94J 547 960 980

OP EO 18 210 3=0 91= 94$ 980

. CT ED IB 210 9L2 945 913
LZ

100.00 9.73

SP ZO
LZ

49 1 13 =0$ £10 $20 870*912
940 94$ 900 J 73 9BO

1/ 9/1982

SO. OO 1*73 MEBAKZIE LEA5TEG
1M.00 9.30 13/10/(930

M.00 ton xoaom
.100. so 9.75

13.00 1975 STOUT
99.73 9.50

X/ 2/1982

It 9/1980

95 1/4 7.04 8.14 8.1i 103.00 1531 57 TO 218 =05 £2 91= 935 9*0 9(3

LX 900 580

101 5/B 5.16 8J4 8 . 61 100.00 1981 HP ED 218 115 =10 425 SOT 80S BOT

LX *12 93 J 960 MS $46 I* 7

1/4

•• 960 975 HO
98 15.04 9.22 9.16 100.00 1985 P? EC 218 205 425 912 935 940 9$7

LX 960 980

103 11.16 9.05 9.ZZ 100.00 1984 HP TO 218 115 210 4=5 520 805 87#
6.76 8.99 3-00 mi LX 91 = 935 940 945 946 947

101 3/4 4.04 8.96 9.34 p nr
960 573 9AQ

64 =10 870 912 9=2 943 9»
IX 975 980

101 3/4 5^8 9.31 9.U KP HT 64 210 870 912 922 940 945

IX 9M 975 980

101 1/2 3.70 8.98 9.36 ic to :218 210 905 810 912 935 940

LX 9*5 9«6 960 573 980

10= s/a 5.0U 9.07 9.30 100.00 1981 KP TO 219 =10 870 *13 340 941 9<6

IX 9(0 * 7$ 980

101 3/8 3.50 9.00 9.37 HP TO 64 910 870 91= 945 944 960

980

HP ZD >«$6 310 *!$ US 87Q 912 935
2X 940 945 9^7 960 9» SE0

*

20.08 I97M UTEAT
97.SO 9.S0 1/ 7/1981

20.00 1976* BtWMH-SEttfi ACC . 00
99*50 9 . 7$ 1/ 8/1982

nr m» 1977 u
100 3/A 4.41 9.26 -9.43 ' HP TO 64 310 870 912 940 9*5 946

SO 3.00 1978 IX 960 97$ MO
100 3/4 6.30 9*37 9.08 100.03 19U PC 37 64 210 320 870 912 9U 945

'Sr .84 $976 LX 946 Mo 9/3 M3
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25.00 .1976* TEXAS0CLT«WU
100.00 15/6/1*82

101 1/4 S.37

25.00
25-UQ

1976* TmfiOM CB4BA
99.25 M«W 15/ 6/198*

103 7/8 9.37
7.57

50-00 1976* T0M»T0-0«BK* *«* .

100.50 9.M it 4/198X

100 1/8 5.16

35.00 1975 IOWtSIlP*NB*BIS MRS
100JO- 9.75 1/11/1981-

103 . 4.75

5.00 1975 .
TOMS OF BSWH. EAST

98.50 9.75 18/. 7/1982

99 7/8 3.46

25.00 1976* TfAmasmow
100.00 9.75 13/ 3/1M2

99 1/8 3.12

li.M 1*75 nums obos ra (cam.8} Ml 7/8

100.00 10.» 1/12/1980

3.83

30.00 1976* pahbthh OF mihbiA 101 'll8

100,00 9J5 1/ 3/1982

5.29

30.00
30.00

1975* fflW CAJfflUff 0* QUOk
*9.00- 9.75 It 5/1986

161 5/8 9.25
7.43

nawouMs -

50.00 19766 8X20
93J0 10.00 1/10/1901

1044/S 4.67

100.00
76.00

1972 uaimiM
100.00 6.00 1/1.0/1975

96 7/8 2.67
1.67

75.00

75.00
1973 8UZHCHB UK
100.00 6.23 I/- 5/1980

97 . 3.25
1.75-

15.00
56.25

1973 AUXHEKUXE-
100.00 7.25 -1/ 2/1*00

99 3/8 9.00
1.94

60.00 7974 ALGEMK A4>X
99.50 9JO 13/ S/1979

203 7/8 3.20

75.00 1975 JLCQKHE EASE

.99J0 9.50 - U 2/1*80
303 7/8 3.00

75.00. 1974 AUaaBSG BASH
100.00 10.00 1112/1979

105 1/0 2.83

75.00 1974 ALCOSHE.BAKE
99.50 10.50 J/10/1979

105 1/8 2.67

75.M 1976* 0UBDXSSB BBT
.99.75 . 8.25 -15/ 3/1983

MX 3/4 6.12

M.00
60.00

1973 AMD UHK
99.50 6.25 .13/ 3/1980

97 3.12
1.58

70.00
70.00

1973 USD 84fK
100.00 7.25 3/ -2/1980

99 3/4 3.00
1.30

60.00 1974 AMO BUtE .
-99.50 9.50 1/ 6/1974

’
103 1/4 2.33

60.00 1974 AMO BABE
100.00 9.75 . *15/12/1979

104 7/8 2.87

50.00 1974 UttO BASK
100.00 10.75 1/11/1979

206 3/8 2.75

75.00 1975. AMS Utt
99.50 8-25 13/ 9/1981 '

Ml i/a 4.42

75.00 1976* AMO UK
99.30 9.23 2/11/1*82

103 S/B 4.7S

6Q.DQ
60.00

197) ABES
99.25 6.23 1/ 4/1980

96 3.16
1.64

75.00 197b* ASXAH DETCUtmaT us
*9.75 8.73 1/ 5/19*3

40.00 1972 USE BEES * HIVE
3D. 00 99.50 5.75 1/10/1979

40.00 1973 UK HESS * HffifE

40.00 99-50
.

6. DO 4/ 5/1MO
80.00 1975 MBS MBS A BOPS

99.75 8.25 1S/U/1981

40.00 1974 HJDK 809 C BOH
100.00 10.00 It 8/1979

40.00 1974 ilK BOS 4 BOTE
100.00 10.00 1/12/1979

80.00 1972 Wma pEBOLSBH
45.00 100.00 *.00 1/ 9/1*79

75.00 1975 CUT Of OSLO
99.50 8.25 1/ 7/1982

75.00 1975* CUT OP OSLO ' Of

100.00 8.25 It 1/1984

100.00 1978* CMEWHJLLtH - AUSTRALIA
100.00 .8.00 1/ 5/19B3

40.00
40.00

1973 C05S0UDAHD TOOTS
100.00 8.50 1/ 5/1980

30.00 1972 COmCH. 01 EUS0FB
22.50 100.00 8*50 15/8/197*

fio.oo 1*75 Btrrca staxk hues
*9JO 9.25 1/ 4/1982

1*78* KBHfiTS RBJB CBOK
99.50 8.50 15/ 4/1983

40.00
40.00

50.00
37-SO

50.00
37.50

50.00
37.50

1972 sscm
100.00 6,30

1972 zdmfou
99.13 5.75

1972 anoroiA
100.00 7.00

U 4/1979

.1/9/1979

U 3/xm
50.00 1*75 MH0IOU. -•

99.75 8.50 1/ .5/1*82

•0.00 1971* anOTEM COAL * toil " -

99.75 - 8.00 -15/-271983—

9fi 3/4

96 3/8

*4 3/4

i<n i/4

105

105 1/8

97 1/8

*9 5/8

99 1/8

99 5/8

97 5/6

97 1/2

103 1/4

*8 3/8

90 5/8

*6 3/4

9D

102 5/8

*8 7/8

9.17 9.38 100.00 1981 K EU 454 »13 205 3*>3 425 80*'
LX B;q 912 940 945 9i7

960 975 940
9.34 9.63 100. 57S 1981 PC E8 456 Jib 205 :io 425 510 605
9.25 OP 1.23 1978 u 870 912 935 9.0 9,5 *47

960 975 960
8.96 8.99 100.0Q 1981 SP m 456 :c* 210 415 530 805 870

LX 912 922 925 935 940 9-5
947 960 975 980

8.93 9.47 100.00 1980 SO ED 65* 205 210 423 520 803 870
LX *12 9)1 9L0 945 917 9 oil

*15 960
9.75 9.76 101.00 1980 5F ES 18 210 912 945 SCO

ii

J.W 9.84 TT ar 77 210 912 645 960 975 980
11 -i.50 1977 LX

9,87 10J1 PC
LE

EC 336 210 912 945 947 980

8.77 9.08 100.00 2981 PC 80 4S6 115 210 520 805 870 913
IX 935

MBA
940 945 947 9*0 975

9.46 9J9 100.375 1981 PC EO 456
YOU
Hi 210 520 805 870 912

9.45 • ra i.3o 1978 LX 9.>5 5M 945 9*7 960 973
940

8.96 9.60 W ED 238 105 600 Ml *03 604 603
vn MS aOI 608 6U 870 9I0

7.31 6.H
35J0 1976

SO 237 BOO Ml M3 604 605 606
8.04 607 608 610 91

B

7.31 6.4* - so 2)7 BOO Ml b03 604 605 606
- 8.17 18.73 1977 607 608 610 910

7.29 7.2*
16.75 1977

n 237 600 GOl £03 604 605
7.44 60? 608 610 870 910

7J6 9-15 CD 2J7 BOO 60i bOJ 60- 605 606
607 608 610 910

8.00 9.15 CD 237 600 631 M3 M4 605 606
607 60S blQ STO 910

7J9 9.SI ED 237 600 601 603 604 605 406
607 608 610 870 910

8.24 9.99 CD 237 MO 601 M) 404 605 £06
607 608 610 910

7.66 .8.03 PC 02 237 600 601 603 604 605 608
04 607 608 610 870 910

7.28 6i*4 ED 238 600 601 M3 604 605 606
8.38 25.00 1977 607 608 610 870 910
‘7.35 7.27

1977
a 2)8 600 601 60) 604 605 606

7.47 17JO 607 MS 610 470 910

7.88 9.20

'

BD 238 BOO 601 603 604 605 606
607 MS elO 910

7.78 9JO ED" 238 600 601 603 604 60S 606
607 608 M* 610 910

8.04 10.11 a 238 000 Ml 603 604 605 606
607 MB 60* 610 910

7.83 8.13 m 238 600 Ml M3 604 605 606
M7 608 609 610 910

8.28 8.93 HP to 238 600 601 M3 604 60S 606
UQ 607 608 M9 610 870 910

7.71 6J1 m 238 505 600 601 M3 604 605
8.96 13.00 ..1977 606 407 608 409 610 •70

*10
8.96 0.3) HP m 237 bOO 601 603 604 685 606

M7 608 609 610 870 910

7.17 3.95 zo 245 600 601 603 604 605 GO*
7.96 10.00 1976 607 BOB 609 610 910

7.24 5.20 ZD 245 600 601 503 601 605 806
< 8.07 10.00 1977 M7 608 60* 610 910

7.9? 9.15 SO 245 6M Ml 60S 604 605 606
M7 605 609 610 910

1
7.68 9.52 ED 245 600 601 603 604 60S 60*

407 600 60* 610 910

> 7.89 9.31
-

ZD 245 600 601 603 £04 605 60S
607 608 60* 610 910

i 7.24.. 6.18 ED 238 600 601 M3 604 603 606
1 7.97 15.00 1976 607 608 60* 410 870 910

8J2 8.28 ED 237 600 601 603 604 605 666
607 608 60* 610 870 910

8.42 8.32 cc ED 237 600 Ml 603 604 600 607
Wt 608 910

i 8.06 8.0* HP EO 238 600 Ml 60) 604 603 606
DQ 607 608 60* 610 910

9.47 6.66 PC ED 230 600 GOl 603 604 60S 606

8.01 10.60 1377 607 608 60S 610 870 910

7.67 6.67 EO 237 600 601 603 604 605 60*

8.46 7.50 1976 607 608 60* *10 910

- 8.44 MS , ED 238 600 601 603 604 605 60*
607 608 609 610 910

9.84 8.64 HP 600 401 60) 604 60S 606
8.94 10.00 1980 607 60S 609 610 910

11.61 7.17 ZD 237 600 60) 60* 605 606 607
15.85 12.50 1976 608 609 610 910

7U5 3.94 ED 238 600 bOl 601 604 MS *06
.7.98 .12.50 U76 607 608 609 610 9)0

7.5* 7.07 ED 238 600 601 M3 604 60S <06

J.00 . 8-08
.

13.50 . 19/6 . . «D7 60S 809 610 870 910

5.25 7.86 ‘ 8.38 • ZD 258 600 «0t «03 604 605 606
807 608 609 610 870 910

6.04 8.24 8.09 W 88 2M 600 (Ol M3 604 MS 606
807 68* 609-610-870 *10

!!

s"-|
3fi
“is
2 -

B
fflj

27

38

OS'
SORROWER/

COUPON MATURITY | PMC

£

M
• S |o
^2!gS
Kgllg
J S!?o!
3' 25
>~ i

o in

Elzz
w in g= -i d««.°S

|
<

“C| “ s*- 1 u

MARKETMAKERS

10.00 1912 taorC-W TLTEKIELT EA-.C

;O.UO lOO.OO 6.00 J5/ 9719»:

73.00 1474*
57. 73

75.00 1975
100.v0

50.30 1471

99. 10

rrscrtA* imsHir use
8-uii is.' nmi

Tatar-, is izvestjict? use
9.00 1/ 3/ISBt

EGBOFEtf BRS21QT BASK
9. SO It 6.T977

59.00 1975
50.03 100.00

1431

100.00
30.00
22.50

40.00
45.00

60.00
30.00

1972
109.00

1971

99.50

1975
IOC.cm

1*75
99.00

1472
99.50

1932
1L-0.00

1972
100-00

1972
100.00

1975

99.75

1*72
99.25

1971

99.25
1975
99.25

2974*
*9.50

1972
99.50

1974
99.00

1*75
99JO
1974
99.50

1976*
99.25

1976*
100.00

1975
99.25

1975
100.00

1971

100.00

1972
99.50

1976*
100.00

1975
100.00

1974
0.00

1974
99. 50

1976*
99.25

1974
99.50

1975
99.25

1972
99.50

• 1975
100.00

1975
100.00

1974
99.00

1971
99.25

1976*
306.00

60.00 1975
100.00

60.00
60.00

60.00

40.00

75.00

60.03
43.50

60.00
ij.flU

50.00
22.50

50.00
37.50

50.00

75.00
56.25

50.00
23. CO

100.00

75.00

60.00
* 45.00

35.00

60.00

50.00

75.00

75.00
75.00

50.00

50.00

60.00
30.00

100.00
75.00

75.00

75.00

75.00

50.00

40.08

50.00

60.00

30.00
22.50

-70.00

75.00

50.00

45.00
22.50

75.00

15/ 8/1979

COTOCTHI OT HA1A7iLi
6.75 HI a/1940

GOVEU ft.C.J

a.50 1/11/1979

COTT. 0? GK 2EAUC3
6.25 15/ 1/1979

ear:, or ct ruusa
7.50 13/ 9/1978

LOTT, or STU ZCALAEV

8.23 15/11/1961

con. or sew ssauhd
9.00 1/ 3/1982

hasctsut uot rue
6.75 1/ 3/1979

aoinu?
6.30 1/ 5/197*

kuato isxiCA urns
6.25 25/ 6/1979

lGCOtt

6.50 15/10/1979

3SHIX4H6JD1MUB.I11A

9.25 1/ 5/1 980

K.L.M.
b.00

Z.L.K.
7.25 15/12/1978

CTSCTXW OF 5081147

8.00 1S/11/1980

KtSCOCt! OT SOKVO
'

?
8.50 15/ 7/1981

maiLCt
6. 50 15/ 3/1979

SB> TOMJaSIAHWMSi:
9.30 1J 7/1*79

QSFBUDSli CDDIlllUX
9.80 15/ 2/1980

Kzmzumr OARinx ..

9.75 1/ 7/1*79

BCBGES OTHIMMWQr.
7.75 1/ 4/1*81

HOSSX BTSXO 9
8.50 15/ 4/Ufl

o.t.u. JSSISZAS ELECT
8.75 15/ 5/1912

nrvrm Mfmnimr
9.75 1/ 2/1980

PULIP HDHHIS
7.50 1/11/1978

nniK LAMPS
6.00 It 8/1979

PHILIPS LAWS
7.75 15/ 5/1901

PHILIPS UUP
8.25 1/10/1981

m» UHP6
9.50 1/ 1/1980

PHILIPS LAMPS
10.75 15/10/1979

rmsH mtsnE mehscb
10.00 1/10/1981

lABOMlt
10.75 15/11/1979

»itr -mar BOIBIICS

9.25 15/ 3/1911

iTETimi- BE* FORD
6.25 1/ 9/197*

HEPUILIG OP AUSTRIA
8.25 15/ 7/1982

KEPUtre or dBSTtlA
9.25 1/ 3/1982

KEPOSllC 0? IUUD
10.25 15/12/197*

hepolic or mm atkica.

7.50 15/ 9/1978

6JLC.F.
7.75

60.00
45.00

1*73

100.00

1975
100.00

1975
99.30

1972
100.00

13/ 6/1981

S.B.C.P.
8.00 19/ 4/1901

SGOD92I8X OTIC
6.75 13/ 7/1980

taanom ons
0.75 1/ 6/1901

S8P
9.90 1/ 3/1980

stattj nn-*ra

6.25 15/ 7/1979

91 J/S

38 3/4

103

103 1/9

98 1/8

9r •

97 7/8

99 3/4

101 7/8

102 7/8

97

91 3/4

96 S/4

89 S/8

100 1/4

97 1/4

99 5/8

100 3/4

101 7/8

98

10) 1/2

103 3/4

104 1/4

99 3/4

98 3/4

101 5/8

103 1/8

1M

97

100 1/S

100 1/4

103 3/8

106 3/8

106 1/2

106

104 1/2

97 2/4

IN 7/8

103 7/0

103 1/8

94 3/4

100 1/8

102

95 3/4

100 7/8

103 1/8

81 3/8

5.62 7.30 6-37

4.12 7.71

6.20 8.25 S.IO

5.08 9.25 1.74

2.33 7.94 9.ir

3.37 7.3B 6.88

1.57 ?.8i

2.75 7.73 6.70
1.75 8.31

2.2D 7.31 6.39

1.20 8-U

1.62 7.6J 7.52

1.12 7.74

4.79 7.94 8.16

5.08 8.28 8.79

2.08 1.37 6.96
1.05 9.7B

2.15 8.11 6.72
1.15 9.33

2.54 7.68 6.46
1.54 8.55 .

2.70 IT. 12 7.25
1.70 13.66

3.25 9.13 9-73

2.34 7.S0 6-13
1.54 7.93

1.87 7.45 7.28
1.37 7.57
3.79 7.75 7.94

4.45 7.96 8.34

2.12 7.54 6.63
1.12 0.41

2.41 7.81 1.18

3.06 8.85 9.16

2.41 7.71 9.3S

4.16 7.81 7.77

14.20 8.65 8.61
9.70 8.49

5.28 9.34 8.61

3.00 8.53 9.45

1.73 7.47 7.50
1.25 7.51

2.50 7.33 6.19
1.30 8.16

4.28 7.70 7.74

-4.67 8.16 8.23

2.92 8.14 9.19

2.70 f.OO 10.11

4.67 8.24 9.39

2.79 8.23 10.U

4.12 7.92 8.15

2.58 7.46 8.43
l.SB 8.13 .

5.45 8.05 8.11

5.0* 8.28 1.90

2.87 8.95 9.94

1.62 11.15 7.12
1.12 12,80

4.57 7.70 7,74

4.20 8.48 8.12

3.45 8.19 7.05
1.95 9.22

4.33 8.48 8.47

3.08 8.30 9.H

2.45 13.94 7.68
2.45 22.30

12. 50

12.S9

7.50

15.00

15.00

15.00

13.00

7.50

12.50

18.75

12.50

13.00

101.50
7.50

15.00

25.00

7.50

11.25

15.00

CD 238 600 Ml 603 60* 605 606
137* Mr 693 61i? 610 516

*P a 238 too Ml M3 404 605 606’

UQ 601 60b 449 610 870 919

D! 23* 600 Ml M) 604 60S bO*

607 FOB GO* £10 670 *10

tv 238 600 601 603 604 60S 606

607 MS 609 610 910

cc 237 600 m 605 60* 607 60S
;* ?7 BM 610 910

rc tx 245 600 Mt 603 bOt 605 *06
1*76 607 Mb w» 610 910

EU 236 440 601 603 604 605 606
1976 607 60B 609 GIO 910

H 236 e*j 601 *08 Mi 605 606

1973 687..608 t09 BID 870 910

238 600 MJ 603 604 603 60*
607 MU 60* bio 870 910

ZD 238 600 601 60) 604 605 606
607 BOB 409 olD 870 910

PC *D 238 600 Ml 6Q3 bOi 605 6Q&
1576 to; 408 o09 eiO 910

K S> £38 MO 601 603 604 60S 60S

1976 607 408 601 610 670 910

50 245 600 GOt 603 go; 60S M8
1976 607 608 b« 610 *10

BO m 237 600 *01 604 60S 606 607
1*76 MS 40* 610 870 910

EC a 237 600 bOl £03 60* 6D5 60*
607 MS 60* BlO 910

PC ED 237 MO 601 603 604 605 606
1*76 Ml 60S M» 61V *10

PS ED 237 600 601 60) dOJ 605 606
1*75 M7 boe bu* 410 «lu

EO 23? 600 601 603 bCk. 605 606
Ml 606 bO* 610 070 910

KP ED 237 600 601 603 604 605 606
to t*07 MB bO* 610 870 910

PC ED 237 600 401 603 604 603 606
2*76 607 MS bO* 414 470 *10

IS 24, 600 Ml 603 604 605 60S
607 MS 409 610 910

EO 247 600 601 M3 604 605 M6
M7 608 609 610 910

ED 237 600 Ml M3 604 605 60*
607 608 409 610 910

HP ED 238 600 601 603 604 605 606
607 *08 60, 610 670 910

1986 VP ED 238 607
1*82 AH

c? ID 238 600 601 M3 604 60S 606
607 MB 609 610 870 910

EO 238 *00 Ml 603 606 60S 606
607 MB b09 610 918

PC SD 237 600 Mi M3 wK MS 606
1975 M7 MS 60* 610 870 910

ZO 238 MO Ml 603 604 605 606
1976 M7 boe 609 610 670 910

ra 238 600 601 603 604 605 606
M7 *QS 409 610 910

ZD 238 bOO M! 603 604 605 606
607 608 609 610 870 913

ZD 238 600 Ml 603 604 605 606
607 448 609 610 910

ED 238 600 601 601 604 *05 60*
M7 648 609 610 910

ra CO 254 600 Ml 603 604 605 606
UQ M7 408 609 610 910

SO 343 600 Ml 603 M4 *05 *06
607 Md 60S 610 310

EO 237 600 Ml 603 604 M5 606
M7 MB 609 610 070 ,10

CC CQ 245 MO 601 60) 604 605 606
197* *07 608 609 610 715 910

ZD 238 600 601 603 604 60S 606
M7 608 609 610 ,10

ED 277 600 AOI 603 AM 601 606
607 MB 60* 610 870 910

SD 237 600 MI 603 604 *05 606
607 608 609 610 910

ED 238 600 601 604 605 606 607
1975 608 609 610 910

cc ID 245 600 601 601 604 605 606
oq 607 DO* M9 6ID 910

cc JB 245 600 Ml 603 604 M5 606
607 608 M9 610 870 *10

ED 237 500 601 M3 604 605 M6
1*77 608 60* 610 910

ST 245 600 *01 603 604 605 607
60S 609 610 870 910

ZO 238 bOO Ml M3 604. M5 606
Ml BOB 609 610 910

PC ED 234 660 ML 104 605 606 607
197* *08 699 620 910

*8.00 1672 SPUE1 XiS» .
*8 l/4

4S.nO 100.00 6.50 >1 4/1*7*

50.00 1*T2 SUKM» HCK *8

37.50 100.00 B.M 1/II/I97*

30.00 is To* can isa cspost ceedit 99 1/2

99.75 8.33 1/ 4/1*83

.o.oo 1975 Stans* awam has 102 3/4

130.08 9.23 1/ ..*198:

60.00 1972 Tg.CHret 93

#1.» 99.75 a. 15 1/ 5,’ 1979

30.00 1972 TmraL ATIXTHC 97 7/8

25.50 100.00 a.Ii IS.* 11/1979

60.00 19/5 TBK50HK*=S»OT 101 1/8

99. Mi 8.jJ 15/ 5/1982

130.00 1974 UKTLEPn 105 1/4

99.50 10.50 15/ 9/1979

30.00 1912 TAM MS&DJ 96 2/4

22.50 100.00 #..’5 1/10/1979

30,oa 1*74 tab crrgxES los

*9.50 10.75 1/ 9/1979

100.00 1976 VUBJt BAFT 99

100.00 6.00 1/ 2; 1985

coo Dnrosnt chits

2.16
1.16

2.75
1.75

7.39
b. 10

7.31
7.74

6.62

6.63

6.16 8.35 9.29

5.16 8.56 9.00

2.50 4.49 6.72
1.58 11.53

2.7* 7.61 6.90
1.79 6.05

5.28 8.21 8.41

2.54 8.08 9.98

2.47 7.84 6.49

1.67 $. 72

2.55 8.47 10.24

6.00 8.22 8.08

15.00 1976
PG C8 23ft 600

609

12. 50 1774
a

ft a
w

£8

238 600
*07

237 *00
607

238 600
*07

Ml 603
608 609

Ml 603
MS *uV

Ml M3
608 609

6Q1 603
60S 609

604 M5 60*
*10 870 910

604 605 606
*10 an *:u

604 *05 *0O
*10 910

604 603 *06
610 910

15.00

7.50

1*76
PC a 237 Ml

1976

7.5B 1976

pc n

rfia

oi

ed

a

bp a

2H 600
607

237 600
M7

233 600

607

238 600

607

338 GOO
607

237 bOO
607

MI 405
bl)B W9
Ml 603

60S N»

Ml 603
608 609

Ml 603
608 609

601 603
6n8 609.

Ml 603

G06 *0*

6fli Mi «ft

610 970 910

604 *05 60t>

610 870 910

604 605 60a

610 870 *iu

604 605 606

610 9)0

604 MS *0*

610 910

604 60S 606
610 910

60.00 1974 oaorctsmCSJBEKt 8A« IIS 3/3 1I.96 6.ZJ 6.93 102.00

l DO. 00 6.00 18/ 1/14B9

30.00 1973 tZBOFUS D.TBSBOSZ BABB 116 7/8 11.65 6.28 7.17
27.00 99.50 6.575 27/ 9/1*68 9.10 5.92

20.00 1973 IBIMNLBV EST 4 PBJP 63 11.7* 15.S5 13.8?

it.oj e..*5 n/ii/itaa

etso emreer nsrre

101.00
.50

102.50

PF 1.00

1979 AT EH 34S 405 407 409 520
W

1978 SP rt 546 405 407 409 520
1973 U
t*H> PC CD 3«a 520

1974 ULX

60.00
34.50

10.00
6.00

50.00
45.00

10.00
8.50

30.00
25.50

25.00
23.00

•97: E.S.E.L. 91 1/4

99.50 7.23 1/ 5/1*86

1971 {ZHoriKA 100 5/8
100.0* 7.76 15/ 1/1981

1970 gnOTCAS COAL 6 STEEL 102 1/2

100.00 B.W 15/12/1965

. t*7i casnico 95 3/4
99.50 7.50 12/ 3/1986

1975 1SCD8 *6 7/8
96.50 9.25 1/12/1980

1972 BCTOSLIC or BBAZSL 96
99.30 - S.M ]/ 3/1984

2971 K5FCU2C OF SOUTH AFB3C4 75 1/8
100.00 B.OD 1/ 4/1986

EDKomrs of Accoort

9. IS 8.45 7.95
1.11 9.66

3.96 7.56 7.70
2.94 7.30

6.17 7.60 7.80
4.37 7.37

9.11 8.17 7.83
5. 38 8.49

3.83 10.26 9.SS

7.QB 8.78 8.33
5.79 9.31

9.1* 12.74 10.69
5.38 15.06

302.00 1*77 CL EC 361 IIS 405 40* 420 510 520
2.50 19>6 LX

W a 215 210 520
1.00 1974 DQ

101.00 1977 CP ED 223 US 310 320
5.00 1976 LSBB

102.M 1981 BP CD 456 115 210 310
.30 1974 UQ

102.00 1978 CD CT 179 115 520
DD

ST a 143 113 305 510 520
3.00 1975 PF

102.00 >991 n to 93 113 310 520
1.00 1975 LX

1975
10*.oo

1976
98.50

1963
97.50

1973
98.50

1974
98.00

1966
97.50

1968
98.00

1969
98.00

I960
98.00

1963
9*. 25

1970
77.25

1976*
99.00

1975
99.30

15.00 1974
99.25

18.00 1975
100.00

12.00
32.00

13.00

10.00
2.00

30.00
27.75

15.00
1-.50

20.00
14. 13

13.00
3.00

10.00
3.00

5.00
2.13

16.00
3.20

10.00
6.04

20.00

25.00
25.00

A.P.8.L.
9.50 21/ 2/1993

10.00
6.75

12.00
•31.20

15.00
15.00

25.00
24.25

17.00
16.32

15.00
13.00

12.50
9.00

1*71
96.00

1974
98.50

1974'

100.00

1975
99.50

1974
99.50

1971
99.75

1971

96.75

ACUCDL7X34L CUDIT COBP
10.00 20/ 9/1979

S4KCD SC KUtELTO SAC.
3.50 )s/u/i*;s

mss mnuwig
7.00 1/ 3/1991

5HISA-ASTO-ESTMDA5
8.75 */ 2/1*69

C.7.C. - MEXICO
6.50 U 4/1986 S

C.T.E. - MEXICO
7.25 31/10/1978 S

C.T.X. - USD)
8.50 8/10/1979 S'

c-f.pl. (TOtnxiL)
7.00 17/ 6/1980

CASSA FES XL tEZSOGNBSO
5.50 31/10/1978

COnS£ST(S.D.B.-RA'KZ)
8.75 20/11/1989

cm or carciiMcpi
8.75 15/ 6/1986

cm cr copsoACa
9.25 25/ 9/1985

cm or corasucm
10.00 14/11/1979

cm or flu.aiijn

10.00 31/ 1/1*83

cm or user
0.00 15/ 9/1986

cm of oas>
1.875 1/ 4/19*2

cm or osu> -

10.00 5/12/1*81

cm OF OSLO
9.25 15/18/1985

CORIOUTE
9.00

COMMJEiUB - ADSmilA
8.00 II B/1906

IMMHIUTM DBBAIKCS
S.M 15/ 7/1984

12/ 3/1*8*

M3 7/8

104 3/8

111 7/8

si 5/a

88 3/8

107 7/8

119 7/8

116 7/8

110 7/0

96 1/4

117 7/8

98 5/8

102 1/8

105 1/8

104 1/4

U3 UB

101

103 1/4

103 7/8

101 5/8

114

113 3/8

1.80
1.30

14.08 9.40
9.»* 10.00

12.02 10.50
6.84 11.26

9.16 3.47
5.16 4.82

1.75

1.25

2.68 2.02
1.68 '

5.38 X52
1.96 1.34

1.75 7.85
l.J 8.80

8.80 6.06
4.87 4.M
9.37 8.96

8.65
6.66

4-92

8.58

100.25
l.no

102.23
• 75

9.90 102.00
.50

6.12 100.75
1.06

6.35 . 100.25
1.50

7.40 100.50
1.00

t.Jl

5.71

200.50
.48

9.06 8.80 9.13 202.50 1979 CO CD 205 115 205 213 510 520
3.11 8.57 1.30 1?79 LI

2.64 7.95 9.56 CC ED 250 US 310 320
LX

1977 CO a 33 113 920
1469 LX

1979 BP BT 103 113 510 320
1976 LXLH

199V CC a 105 113 213 S20
1*75 U
1977 KP CD 103 115 520
1970 LXXBAU

1*77 BP a 103 113 320
1969 UAH
1977 HP M £30 113 520
1970 AHU
1978 SPtO 230113 320
1*6* UAH

CC O S3 113 320
1969 U
4978 CC a 117 113 213 310 320
1971 U
1981 HP a 230 113 510 520
1976 LX

8.87 9.06 102.50 1980 HP PI 230 113 510 520

8.80 1.56 1979 U
2.79 7.85 9.51 HP OS 230 113 SIO 520

U
6.00 9.03 9.39 HP ED 230 115 510 520 715 745

re 2.70 1978 u
7.07 102.00 1979 SC TO 117 115 215 5U 520

.65 1*72 IX

8.79 102.50 1982 HP HT 230 115 310 520
.40 1973 IX

9JO HP a 230 115 510 520
3.75 1978 LX

8.70 8.3* 8.90' 102.30 1980 HP a 230 115 310 320
5.99 8.39 .75 1976 LX

12.11 8.77 8.86 104.00 1*78 OS EB 103 113 205 215 510 320

8.51 8.12 DP .34 1975 LX

9.50 6.01 7.02 102.50 1979 UP 35 115 320
ft-OL 5.22 .80 1973 LX

9.45 6.09 7.06 102.00 1*7* EC ED 93 113 215 510 520
5*50 5.17 .40 1*72 U

1.60

7.42 102.00
.6b

8.87 102.50
PI .75

9.62 6.14
5.29 S.IO

15.16 8.75
8.90 8.71

4.84 8.62
3.34 6.15

F«E*g

Internationalbonds
The ReuterMonitor Securities

Service allows instant retrieval,

through a desk-top video display,

ofinformationonthefollowingbonds:

Eurodollar bonds
Euro Canadian
Euro DeutscheMark
Euro FrenchFranc
Euro Guilder
EUAs
ECUs
European CompositeUnits
Floating Rate Notes
KuwaitiDinars

/

US Domestic Foreign bonds
Sterling DeutscheMark
NorwegianKroner/DeutscheMark
ECU/DeutseheMark
DanishKroner/DeutscheMark

SDRs
EDRs
Block offerings

Domestic bonds

For a demonstration ofthe

Reuter Monitor Securities Service,

ringMr S Herman at Reuters,

85 Fleet Street LondonEC4P 4AJ.
Tel: 01-353 6060.

• • • • • • • • .
*
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9.0 1567 COMPiBVU. DVUO TASKlft 129 .73 5.56 1977 to ES =30 115 520

.0 98.0 ' 6.75 25/10/ 1977 S .73 .0 1968 JUUC

10.0 I960 QJQJQ JdlA 121 J/B 3.3! .37 5.66 100.79 1977 BP CV 230 U5 310 520

4.90 38.25 6.875 24/5A9M 1.90 1.0 1969 l£BX .

15.00 1969 ^T^swinty tfixs US 7/8 7.23 4.40 6.04 '101.50 1978 EP m 230 US 510 520

10.SS 35.30 7.0 9/ 5/1954 4.10 2.84 1.0 1970 CSX

11H 1971 OKQB4C91 COJHTT iVS 115 7/8 5.03 3.78 6.90 101.50 1980 SP 821 230 113 510 320

9.40 100.00 5.0 10/ 2/190 3.09 4.45 .60 1972 LUX

so.n 1975 COTEfflACQl COWTTT WTtS 10Z 8.73 8.90 9.07 102JO 1980 VP EO 230 113 510 520

99.50 9.25 =3/10/1985 FT 1.0 1979 LX

20,M 1975 102 3/4 8.32 9.0 9.23 102.50 15BO SP ZU 230 115 310 320

99.50 9JO 23/ 5/1985 Hr 1.25 1976 LZ

15.0 1971 Ham MTTflKH. 113 1/4 9.49 ft.XI 7.0 202.0 1979 • SO SB 115 215 510 5=0

10.0 99.25 3.0 XI 7/1986 4.39 4.94 l.QD 1972 LX

15.0 1971 Ennaicm eepelT'Z.o. min 9.26 5.63 6.96 20USB 1990 CG SO 230 113 520

10.0 10.0 8.25 7/ 5/190 4.76 3.92 3.0 1978LX

29.0 1976 BBM3H2EXX ui m 7.03 9.0 9.1« 102.0 1977 GC to SW 115 215 510 520 715 745

10.0 9.25 W 2/1904 FT .92 1977 LZ

15.0 1968 BOH us i/a 127 3.98 10JO. 1977 GC EO 230 ZX5 520

4.00 95.75 ' 7.0 8/5/1978 S .77 2.0 1969 4HLX

20.0 1971 sscas 101 9.36 8.0 S.17 10IJO 1980 GC £8 230 UJ 520

12.95 99.75 0.29 11/ 6/1986 4. SB 7.W 1.33 1972 LX

12.0 1970 us 3.40 3,53 7.84 101.25 1977 GC SO 103 115 320

4.0 1DO.0 9.25 0/ 5/190 2.90 1.20 1971 LX

20.0 190 2JHOPLIS COAL & ™r- 108 3/4 9.0 4.54 3.29 101.00 1977 » a mils 310520

1J-50 99*30 5.75 1/ 2/190 4.67 3.6E l~JO 1972 AKBRLX

KOCH FEASCfi

I0O.QC
1M.OO

100 .04
88.0

lOfl.W
89.00

20.00
4A.00

I DO.QO
100.00

1975
39.05

1472

98.50

1972
100. OQ

1372
100.00

1972

100.00

nm^iniir
10.00 6/ 5/1985

bj.t. va ns
7.50 15/11/1987

BAST Basaisumai
7.50 1/ 5/1987

met: CUSEIGCTOC
'

7.50 U a/1987

UUIS5 LE2UC33 S3T02.

7.10 30/ 9/1987

7 94

73

7ft

65

5/8 8.28
5.26

3/4 10.79
7.90

10.25
7.20

3/4 10.50
7.61

5/S 10.66
b.61

130.03 1975 C.3.JL

100.00 9.75 1/ 7/1987

150.00 1975. CEASMSNAGE5 US FlUUtCE 100
100.75 10.00 5/12/1980

80.00 1975 CE4330BUCES BS-miKE 100
100.00 10.25 15/ C/1982

200.00 1 972 TEE COBSOLTHHID 0/S 63
92.00 9B.00 7.50 1/U/19B7

100.00 1972 CD03T5 IAMJKE 75
91.00 100.00 7.50 U 7/1987

100.00 1972 CIlTDFOSLO 74
90.00 99.50 7.25 1/ 3/1988

125.00 2975 C3EDIT FOSKIto BE EtlSCX 100 :

L 95 3/4 10.41

1/8 3.84

1/8 5.20

1/4 10.67
6-56 15.32

»1.00 10J57 1C1.75 1977 G3lH4311l3S10=U220 32fl

11.39 15.00 lortut

21.94 10.17 202.25 1378 PG to lflfl lift 210 SU 120 52fl

12.99 BP 4.00 2973 Ut

11.61 9.87 201.50 1974 PC BIT 33 115 SOS 210 213 220 329

12.78 4.60 1974 L£

12.01 10.17 10=.=S 1976 to IB H3 115 210 S3 320 5»
13.14 is UD 1973 USX

13.83 UU3 10—=5 1978 8728205115 210315220 520

16.36 m 6.00 1977 U
10.59 10.18 203.75 19891X88 35213=05210215220520

IT 6.30 1976 LX

9.94 9.99 CC m 36 113 20521021523)520
LZ

10.20 10.24 190.53 1930 GG IB 96 113 205 210 215 220 320

P? 6JU) 1976 IX

14.43 11.86 101-50 1973 FS BI 93 113 210' 215 220 520
2.00 1973 IS

1/8 10.6!
7.2a 12.97

£1.74 9.98 ISC. 25 1973 5? ZB *03 115 SOS 21C 215 220 920

15.00 1575 SBSUHD - JH» BICE Hfflt 103 3/6 6.77
15.00 99.00 9.50 7/11/19S3

10.00 1576* CTEH TH.BHCTB! C

a

99.00 9.00 15/ 9/1984

15.00 1975 e.Z.9.
14.50 99.75 9.75 10/ 4/1983

10.00 1964 CBESQB COH3S2GOS
6.33 96.00 5.625 15/ 4/198%

5.00 1963 nuzus mu
LOO 97.00 6.00 15/ 7/1978

20.00 1975 JKXSXSS TOMA
99.75 9.75 25/ 3/1985

25.00 1971 xxaam OP BESUBX
21.00 99.50 8.00 25/ 6/1986

12.00 1963 KKES BHSraUUSK
5.52 99.00 5.50 15/ 1/1983

15. DO 1971 ypnas bwiiimtjimc
12.90 98.75 7.75 15/ 3/1986

20.00 1974 *T*1*T*'V BCTKE ™niM
19.50 98.00 8.75 22/ 2/1989

5.37

UUP 1/8 7.62

101 3/8 6.19
4.33'

8.80 9.19
8.63 1.50

8.96 8.99 101.50
zr .so

116

118

7.20
3.99

1.45
.95

9.43
9.34

3.11

M7

103 7/8 8.15 9.05

15.00
11.25

1969 EBOnsCE OT BHHCHHA
97.00 7.00 17/ 6/1989

US 3/8 9.40
5.09

105 7/8 3.96
3.62

112 1/2 9.12
4.93

95 1/2 12.06
8.30

113 1/4 12.39
6.84

120 a/8 5.12
3.73

12.00 1970 lannscE or hashosa
A. 40 100,00 9.00 .16/ 3/1982

30.00 1975 wavaaa or uisnou
100.00 9.25 8/12/1985

8.50 1966 •BEosigKs smsmarc
2JS2 98.00- 6.00 25/ 2/1980

12.00* 1968 SEES Z4FOL G80?
7.00 98.30 6.73 U/10/1983

12.00 1973 1UJUM.IS OP UTELUl)

11.10 100.00 B.50 24/10/1988

15.00 1976* IZfMUS OP XD2JHB
15.00 100.00 9.25 20/ 2/1903

12.00 i976*' XEESBUC OF ICBU5D
100.00 9.25 16/ 7/1986

12.00 1974 HOT8LIC OP ZCEUZD
99.50 10.00 20/12/1994

25.00* 1975 BZPOBLZC 07 18040
=5.00 .99.50 9.25 7/ 7/1982

20.00 1974 SOOELlfi 07 Tim.m
18.00 99.50 9.75 12/ 6/1984

20.00 1970 BHPnw.fr. a? SOUTH AIHICA 101 3/4 S.91
3.88

5.44
3.94

4.56
3.74

5.93
4.84

9.39
9.56

5.49
4.71

4.46
3.13

9.62 104.00
.50

4,83 100.00
.65

5.08
.50

9.39
SF 1.00

6.76 101.75
BP 2.00

5.19

6.69

9.16

6. 18

7.48

100.00
.0

102-00
1.10

104.00
.50

102.25
.75

101.00
.60

103 5/8 8.85 8.64 8.93 102.50

nr i.ao

120 1/2 3.07
1.56

111 1/2 6.70
3.-70

96 1/8 11.73
9.00

103 1/8 6.05
5.06-

101 1/2 9-45

4.70
3.39

8.75
8.80

Mi
8.-46

8.99

3.04

6.03

8.66

101.00
.71

102.00
i.n

1. 105 3/8 17.18 9.36

102.00

.30

101.00
.62

101.25
n L.00

9.49 102.0

8.97

9,11

102 5.43
4.18

104 7/8* 7.36
5.75

15.30 96.00 8.73 30/12/1982

12.00 1971 G-D.E. - nHSCE
8.00 100.00 8.00 6/ 7/1986

22.00 1975 EJUL - PUKE
22.00 100.00 9.25 15/12/1985

25.00 1975 S JMt. - PUKE
25.00 99.50 9.50 3/ 5/1937

15.00 1971 EJLCJ-.
12.50 99.50 7.75

5.00 1961 EACOB
.93 99.00 5.75

5.00 1963 SK2HL
.97 99.00 5.75

14.00 1967 Sibn
1.40 99:00 6.73

113 3/8 9.43
4.93

102 1/2 8.87
6.92

102 3/4.10.26
6.56

112 1/8 9.15
5.3525/ 3/1986

PPI 114 1/Z 1.00
1/2/1978 .52

8.75
8.65

8.80
8.63

8.36
8.20

6.09
4.88

8.82
8.75

9.06
8.92

5.99
5.10

25/ S/1978
114

12/7/1977 S
123 3/8

1.31
.83

.44

.44

8.00 1969 SCOUAHD HTDBO/ELECTKIC 113 7/0 7.86
5.95 98.00 8.00 10/12/1984 5.53

40.00 1973 S1UDUD OIL OF Z0UI1 96 3/8 11.70
37.60 Ito. 00 8.00 15/10/1988 9.13

zo.oo 1975 sztxsztnmc 103 3/8 8.91
99.00 9.=5 29/12/1985

12.00 1969 lUXXEt HUH HIT PUT 113 3/8 7.36
8.00 98.00 7.00 13/ 6/1984 3.86

5.46
4.68

8.49
8.55

8.64

£.0
3.30

9.07

9.30

8.60

7.06

9.02

9.25

6.91

3.02

5.04

3.55

6.90

8.W

8.93

6.17

102.00
3.13

lot. 30
1.00

101.25
1.30

102.00
.80

102.00
2.00

102.00
2.00

101.75
.90

100.00
.43

100.00

.47

1.40

10L30
.40

102.00
.0

PF 1.25

103.50
1.00

CG 80 230 115 510 520 713 745
1979 LX

1961 VP to 230 113 510 520
1976 LX

1975 £6 0 117 115 205 215 310 520
1976 LZ

1977 VP ZB 230 115 520
U70 HBLX

CS £0 35 115 520
1969 LX

GC EO 230 115 510 520 715 745
1977 LX

1979 5P 0 230 115 510 520
1975 LX

197E GG 230 115 520
1976 UUB
1979 GG EH 230 US 510 520
1974 LX

1978 FG nr 103 115 205 215 510 520
1975 LX

1980 HP HI 230 115 510 520
1970 LZAB

1978 HP EG 230 115 520
1971 A3LX

19SO 0 0 230 115 510 520
1976 LZ

1977 BG EO 230 115 520
1969 LXBB.

1979 HP DO 230 113 520
1969 AHLX

1979 IP 0 103-115 510 520
1974 LZ

1979 EP 0 103 113 213 510 520
1979 LX

1980 HP to 103 115 510 520
1977 LX

1984 to 0 103 115 510 520
LZ

1978 KF to 230 115 510 520
1978 lx

1981 -to EB 230 115 510 520
1975 LX

1978 0 0 230 115-320
1971 LX

1979 SC SO 117 115 215*510 520
1972 LX

1980 GG to 117 115 205 215 510 520
1960 LX

1979 CG ED 92 ll5 205 215 510 520
1978 LX

1979 GG 0 103 115 215 510 520
1971 IX

1977 VP 0 230 115 520
1964 mm.
1977 HP OT 230 115 320
1965 VPLX

1977 VP EG 230 113 520
1968 AKBHLX

1978 GC BS 230 115 510 520
1970 LZ

1979 a to 456 115 510 520
1974 LX

to to 230 115 215 510 520
1979 LX

1977 PC ZB 32 13S 52)
1970 LX

120.00 100.00 10.25 =7/ 5/1982 6.06 10.20

SC.0 1975 cztosar-iaxEE 93 3/3 3.71 10.77 10.42

10.0 10.25 17/10/190

100.00 1973 50-GUT2EXT 7S 11.15 12-U 10.67

94.0 98.50 8. 00 16/ 7/1988 8.03 13.12

50.0 1971 X8K0FIK6. 96 3/4 1.30 10.63 8.53
25.00 100.0 3.25 1/ B/197B 1.0 11.88

».0 1973 EtaoPEJU COIL 6 STEEL 90 3/8 3.41 10.46 7.75
30.0 10.0 7.0 1/ 7/190 :.u ii-fco

10.0 1972 E0BQPE4S n^T - 6 STEEL 75 1/2 10.16 11.44 9.(0
150.00 99.0 7.25 1/ 4/1987 5.66 13.75

150.0 1973 EDROPEAS COIL 6 SICS. 72 1/4 14-41 11.52 10.33

150.0 0.0 7.50 1/ 7/1991 11.51 12.07

125.0 1975 EDHOPSiS COAL 6 STEEL 98 5/8 5.37 10.32 10.14

125.0 10.0 10.0 15/ 6/1982 4.77 10.37

175.0 197= TOOTEAS U7ESaiEST USX 74 5/3 19.50 11.52 9.72

175.00 99.75 7.25 1/ 8/1987 6.70 13.16

20.0 1973 EPBOTEAS X5W5CE5T USE 74 UB 11.28 11.43 9.78
179.00 99.25 7.25 15/ 5/1988 E.Jfi 12.37

20.

0

1971 Eore&ra xETumcR bak 90 3/8 4.86 iQJ9 I.S
0.0 100.0 7.75 10/12/1981 2.98 10.76

10.0 1968 ISISCAISE DES FSTBOL-HP 95 3/B 3.0 8.77 7.34
42.65 97.00 7.0 1/ 3/190 .1.66 10.19

75.0 1972 govt, or aan'szAJum 74 7/8 10.33 71.52 9.68
68.00 0.0 7.25 If 6/L987 7.0 12.90

100.00 1972 mom 02* 9E8UBC 76 5/8 10 .58 11.81 10.05
94.00 99JO 7.50 1/ 9/1987 6.92 13.32

10.0 1973 KQCTtK 01 DE3BJA8X' 74 3/8 11.20 12.02 10.62

92.50 10.0 7.75 15/ 4/190 8.48 12.8S

60.00 1971 L*AXL LLJOIDE N 5/8 4.70 10.87 9.10
0.0 99JO 8.25 15/10/1981 3.68 11.49

75.0 197= HJ3TEZA1 fjjTWM.TH SCBOOL 75 10.08 U.88 10.00
67.50 98-25 7.50 1/ 3/1987 7.02 13.16

125.0 1972 KtTTfUHT DES mmMI 841/8 7.0 10J2 8.93
120.0 100.50 7.50 ' 1/ 3/1984 4-91 11.95

130.0 1975 nanus 98 1/E 5.45 10.69 10.45
10.0 10.25 15/ 7/19B2

50.00 1973 PHILIPS UXPS X 97 7/8 3.58 10.95 UJ7
10.0 10.25 1/ 9/190

10.0 1972 MEr-MSffisra 75 5/8 10.50 11.62 9.92
94.50 100.0 7.50 It 8/1987 6.23 13.51

10.0 1972 TVOC129CC OP VOVA SCOTIA 75 1/8 10.45 11.73 9.98

91.0 99.25 7.50 IS/ 7/1917 7.JO 12.95

125.0 1972 mmacE op-odebeg 73 1/8 10.37 11.76 9.98

125.00 10.0 7-50 15/ 6/1987 6.48 13.47

0.0 1972 KE4DT KUD cavOEIC 67 3/8 10.73 13.71 U.50
68.80 99.00 7.75 25/10/1987 7.58 15.29

3.00 1973 LX

3/8 11.08 X1.44 9.75 101.75 1980 5P K 1H U3 265 WO 215 220 520

7.43 12.80 —50 1973 LX

10.19 10.24 101.00 1979 CC SC 105 115 =03 =10 215 =30 320

5.00 1976 IX

VP SO 96 115 203 21Q 215 220 320
LX

12.53 1991 GG ZB 96 113 105 210 =15 220 520
2.GO 1574 LX 715

10.63 8.53 101.00 1977 5P 0 103 115 205 210 215 220 520
12.50 1973 LZ

10.46 7.75 Ul.CO 2978 *P»ril2l25 205 2lfl
,

=13 220 3M
IS. GO 1978 LX

11.44 1.(0 101.38 1978 0 0 112 115 20S 210 213 228 320

15.00 1978 LX

11.52 10.38 lOtJO 1978 SP£C112 1l3SH=lQ2i322D320
2.30 1978 LX

101.00. 1979 SP 0 93 115=05210215220520
5.CO 1977 LX

101.25 1977 SP 0 103 Z25 289 210 213 220 50
B? 8. 73 1977 LX

10 L.373 1977 BP-0 103 115 203 210 215 2=0 320
7. CO 1974 LX

1Q.29 8.55 101.30 1977 SP 0 103 115 205 210 2U -220 3»
4.60 1972 LX

S.77 7.34 101.00 1977 P=SClQ3L13Zfl5210215=20 520
9.60 1969 LZFnS.

11.52 9.68 101.50 1979 SP EG 93 115 305 210 =15 220 520
2.50 1373 LX

11.81 10.05 102.00 1978 00 103 113205210=13220 520
6.00 1316 LX

12.02 10.42 102.00 1979 0 0 103 llS“20S =10 213 220 520

2.50 1974 LZ 601

101.50 1977 3? 0 103 US 205 £10 5!1S 220 520

3.50 1972 LX

102.80 1977 00 93 115 205 =10 215 220 520
SP 3-75 UTS LX

102.00 1977 0 0 112 115 205 210 215 £20 5=0
BP 3.00 1976 LX

101.00 1979 (PSD 93 US 205 210 213 220 320

EP 10.00 1976 IX

3P 0 US 113 210 220

5.50 U76 IX

maxmam
6.00 £*75 1HWWW1I &

*9.» 6.50 33/ 4/1983

3.00 1975 limit) hh-ab -m*mco ft

99.25 8.75 1/ 7/1985

6.00 1976* HKD lU&Mu,m 0*U9
99.75 OJA 13/ 4/1986

5.00 1976* UK s miff

99J5 l.75 15/ 2/ 196ft

5.00 1976* BBHUDSGLMKA.
5.00 99.75 9.09 15/ 8/1931

7.00 U76* iqK 8K9T K0 OASIS 9
7.00 100.00 8.50 15/ 7/1981

10.00 IS75 SqpE WXKBUU VKSOSZ
ID.00 100.00 8JO .i/ 7/1953

7.00 1976* SIX 4LOUX 847U6TT0V
7.00 100.00 8.75 13/ 3/19M
7.00 1976* nun 071 BANE 9

99.75 8.75 1/11/1579

5.00 1976*ftl8BJU8&MXO,
5.00 99.73 -5.0 U/. 3/1981

6.00 !976*-UCX0Wft TDOIKSBU V
6.00 100.00 8.73

: 1/18/1983

5-W 1974 9EUIXELCSE BD8nBLUUU(E
100.00. 0.73 3/U/1977

7.00 1975 mi 01
100.00 8.73 13/ 3/1980

7.00 1973 -nmuas bezjcaws
7.00 100.00 8.75 1/ 7/1935

9.00 .1974 ItMOLlg ap -mnn
99.25 9.00 '15/U/1979

2J0 1975 80018
98JO 9.00 -15/ 2/190

6.00 1975 TfOPOnX
100.00 8.75 1/ 9/190

=25.0 1972 CUT OT aasHBUEX
213.63 99.50 «J5 1/ 9/1987'

nanH^ aonax) -

97 1/S

97 3/4

97

98 3/8

97 3/4

99 VS

96 5/S.

10 17=

96 3/4

97 7/6

97

IN 5/8

W 5/8

98 1/S-

101 1/8

10

» 1/2

8,-0 8.93

8.41 9.13

9.0 8.98

9.04 9.83

6.54 9.*1
3.04 9.0

4.45 8.0
4.0 8.0
6.*1 9JO
4.41 9.4*

9.0 8.66

4.78 8.64

2.79 10>13

4.12 9.64

2.n= 9.98

6.67 9.M
3.67 9.44

.67 7.64

8.74 Mt,W

8.95 1O1-0

8.76 103.0
0 JO

8,69 ltt.»
PT JO

9J1
1.0

8J3 in**

8.0 101.50
2.U

8.71 U1.0
1.17

9.04

9.»
1.0

9.0 102.M
2.0

8.70

3.12 3.3S 8.78

8.41 9.06

5.41 9.U
3.79 8JO

3.04 8.99

3JB 8.89

8.92 102.50
1.0

8.90

9.0

8.79 104.0

XS780BJ 159 90
LX

190 H B/ ns.
LX

1978 0 SI 159 933
1971 LX

1981 *T XB 139 983
1977 1X1

SC 0 07 90
1978 IX

1579 VPO 219 835
1979 LX

1971 HP 0 159 923
1919 LX

IV» K 88 389 103 925

1981 XX

00837 929
IB

SGBX 287 9=3

1978 LZ

1980 VP SS 219 923
1981 LX

0 0 287 923
IX

0 nr 287 725 90
USX

1979 VP 88 20 923
1979 LZ

VP HI 287 923
LX

80 287 923

1978 0 0 287 >23 913
IX

87 3/1 10.58 8.0
9.0 9.05

22o.n 1975 waaavmmuux lot 3/4 jo.os 8.04
2=0.00 100.00 . 8.75 1/ 3/1587 0.01 7.73

7,1* 103-00 1977 to 18 143 309
18.73 1976 7V

B.35 103.0 190 « a 179 SOS
11.0 1978 8B

1972 AUEDVIIUCE
LOO. 00 «JQ 16/ 6/1987

GOO.OO 1973

900.0
80.0

81 1/2 10.37 9.35 7.98

7.49 10.13

94 1/2 3.6= 8.56 7.14

2.0 1973 LX

B? 9.M 1978 LX

- 2.40 L973 LE

2CO.OO 19 72 1EUCLX 73 1/2 10.!2 11.45 9.0 401.75 19M VP SO 117 1L5 205 210 215 220 510

186.00 99JO 7.25 15/ 3/1987 7.26 12.34 0? 3.0 1973 LX

10.0 1972 XKHE-rOUUSC 75 1/4 10.20 il.78 9.97 101JO 1978 KP to £17 115 205 210 215 220 520

91.0 10. Sp 7.50 15/ 4/1987 7.05 13.07 3.0 1973 LX

0.0 1975 tamE-faamc 97 1/2 3.24 11.18 10.51 KP 80 117 115 205 210 =15 220 520

10.00 10.25 0/ 4/190 LX

0.0 1967 B0SSEL-OCL4F 961/2 2. 57 8.41 7.25 101.00 1977 EP EC 103 115 205 210 =15 220 520

15.0 98.50 7.00 15/12/1979 1.87 9.0 5.0 1568 AHFELX

10.0 1975 SUET GOBAXB P.A.H. 96 1/2 3.78 11.16 10.36 E? EH 92 115 205 210 215 220 520

99.50 10.0 10/11/190 LX

0.0 1975 SAJJ.D. V 97 1/8 3.50 10.73 10.04 BC CJ 103 115 210

10.00 9.75 31/ 7/1980

J0.0 1973 SUK E0S0PE4E TUI 57 1/8 11.37 16.59 14.0 102.50 1979 PG to 13B 115 210 215 226 520

10.0 91.50 • 8.00 15/ 6/1988 7.32 19,40 6.0 1978 to

0.0 1971 pccamr doue xbrumsd- 96 9/8 1.59 10.33 8.28 101.0 1977 PC EH 10 115 205 210 215 220

33.00 10.0 8.0 2/ 9/1978 1.07 11.53 17.0 1976 LX

10.0 1975 PEC3Z2IET DGIHE tJSOMXS 95 1/2 4.93 11.23 10.47 101.0 1980 yp to 92 115 205 210 215 220 920

10.0 10.0 5/ 1/1982 LZ

125.0 1976 PEGGEtn 95 S/E 6,03 11.03 10.46 101.0 19*0 ST to 112 115 205 215 220 520

115.0 100.0 10.0 10/ 2/1983 5.15 11.17 37.50 1981 LX

ISO. 00 1972 aoHLO 9ASK 75 1/8 10.37 11.45 9-63 101.25 1977 SP to 112 115 203 210 215 220 320

150.00 99.75 7.25 15/ 6/1987 6.57 13.U 7JO 1977 LX

93.0 6.75 15/ 9/190

1975 JQCBED 7ZUKE 11 95 3/3 6.72 9.19 8.65

99.50 8.21 -20/10/1983

40.0 1972 wtm TirPrr^MrcwT 1ASK 43 1/8 10.23 9.38 a.i=

400.0 10.0 6.75
.
25/ 4/1987 5.73 10.35

50.0 1972 ijwip OIL 33 5/8 10.41 16.64 13-05

50.00 10.0 7.0 30/ 6/1987 5.91 =1.57

50.00 1973 CTTf OT MJMM M 14.19 9.03 8.5=

450.0 99.23 7.50 10/ 4/1991 8.27 9.66

SOLDO 1972' f.h ^ tl OSLO 79 3/3 10.66 9.96 8.50

700.0 99.25 4.75 29/ */L9fl7 7.72 10.81

900.0 1972 CUBVCIL 0 BWK SB 10.62 10.15 8.75

30.0 99.75- 7.0 15/ 9/1987 -6.12 11.75

30.0 1974 COIRKXXi 0 UIIUP1. 10 3/B 4.B8 9. !0 9.67

300.00 99.75 10.0 20/12/1981 3.98 8.93

40.0 1973 DESU6K - BVSUEE BAEX 0 7/B 11.76 8.92 8.34

40.00 91.0 7JO 6/11/1983 7.26 9.-9

400.00 1973 EB8DHH4 U 11.33 9.72 8.13

40.0 99.0 6.75 Ml 5/1988 6.83 10.34

500.0 1971 TnPfWTMA 98 1/8 l.-l 8.91 7.64

250.0 100.0 7JO 1/ 7/1978 .91 9.73

50.0 '1975 ZOBOVUA S 102'3/4 5.98 9.13 9.49

500.0 10.0 9.73 21/ 1/1983 4.93 9.04

40.0 1972 wwiww rair. [ errn. 85 1/8 10.87 9.94 7.93

40.0 99.0 6.73 15/12/1967 6.17 10.02

80.0 1973 0081 BIB. £ STEVL 83 1/2 8.1= 10.0 8.38

80.

0

99.0 7.0 15/ 3/19B5 4.62 11.85

60.0. 1973 EUBOPUV nui- 6 STEP. 0 10.92 10.10 8.7?

80.0 98.25 7.0 U 1/1988 6.91 11.32

500.0 1973 BOPX4X0U. 6 STEP. 91 11 .

M

8JB 7.97

50.0 98.50 7.25 20/12/1988 E.8B 8.74

30.0 1911 ™ww him. £ STEEL 90 7/8 6.55 9.68 8.53

30.00 0.0 7.75 <18/ 8/1983 3.54 10.97

.500.0 X97S EUBOFUB COAL £ STEEL D 101 3/8 9.1! 8.75 8. S3
50.0 99.25 9.0 12/ 3/1965 3.71 8.69

50.0 1978* toVOFUV COAL 6 STEEL D 103- 7.76 8.93 9.22

50.0 10.0 9.50 3/11/1984 7.0b a.so

30.0 1974 toUlPEiS COAL 6 STEP. 103 3/4 4.75 6.98 9.64

300.0 99.50 10.0 30/10/1981 3.25 8.64

40.0 1972 Eoioms zvvEsnuxT bmoc 83 3/4 io.8< 9.17 8.0
40.0 ».0 6.75 15/12/1987 6.37 10.36

400.0 1971 BWWM XKVEStHEST UB 86 t/4 9.70 9.19 9.12
40.0 98.0 7.0 15/10/1986 S.ZO 10.56

80.0 1973 flIROPEAV IEVESSHEHT BASE 0 1/8 11.0 10.07 8.74
00.0 98.50 7.0 1/ 2/1988 6.50 11.52

102.0
110.00

101.30

101.

0

IT 25.0

102.25
40.0

102.25
50.00

101.75
=3.0

101.75
=5.0

102.0
-jo.oo

1U.0
102.25
40.0

102.:

5

<0.0

1U.N

175.0

101.50
'0.0
101.50
10.0
10.0
0.0
101.50
10.0

102.0
41.0

101.25
0.0
101.0
20.0

75-00

1M.0
40.0

102.0
40.0

101.75
60.0

1981 N HT 2a 113 3tS 5X0 520

1981 LX

1977 PC HJ 2=3 113 M3 310 320
LX

1979 PC SIT Z22 115 310 320
1978 LX

1978 IT Ed 230 113 SIO 318
1978 UC

1978 VP 0 223 1=3 SB 520

1978 LS

1984 HP nr 230 113 310 320
1975-IX

1980 VP SX 2* 115 318 520
1913 U
1979 HP SO 224 1X3 310 520
1978«

VP BO 2M 213 510 320
1979 LZ

1979 0 SD 230 113 5U 520
1979 LX

1979 VF U 2M 113 3X0 520
1979 LX

VP GO 115 510 5=0

1975 0
VP nr 230 US 5U 520

1981 U
1978 VP BO =22 US 503 310 510
1978 LX

1978 SP XV 223 1U 510 320
1978 LX

1479 KT EU 143 115 5M
U79 PZ»

1979 VP E8 222 US 505 510 5U
19X7 LX

1977 VP nr -2=3 U3 5U 520
1977 OQ

1980 SP SB 2=2 113 505-510 320

190 LX

190 VP £0 222 510

1979 LX

VP m 222 115 M3 510 320

1978 LX

1983 VP CB 223 115 505 510 520

1978 LX

1982 VP W 230 US 505 510 320

1977 U
190 VP ZD 223 115 SIO 520
1979 LX

INVESTMENT FUNDS
The following funds include Eurobond issues within their portfolios

Quotations & yields as at

31st January 1977
JULIUS BAER FONDSLEITUNG A.G. ZURICH

BANK JULIUS BAER & CO. LTD.
St. Peterstrasse 10 Zurich Switzerland

Fund Price
First

issue
pricem 1976/77

High Low
3-year

High Low
Baerbond

Conbar

SwFrS60

SwFrSOO

SwFrlOOO

SwFrlOOO

6.5 ! 11 Feb.
&

5.0
j
11 Aug.

SwFr866 SwFr780 SwFr961 SwFr760

SwFr800 SwFt740 ]SwFr900 SwFr637

SOCIETE GENERALE de BANQUE
BANQUE GENERALE du LUXEMBOURG

Fund Price
j

First
j

issue
1

price
!

1

Yield
;

Div.

% -
I Date

1976/77
High Low

3-year
High Low

Rentinvest

Capital Rentinvest

LuxFr S48

LuxFrll69

LuxFr 913 LuxFr 820

LuxFr1180 LuxFr1085

LuxFr 913 LuxFr 744

LuxFr1ISO LuxFr 863

UNION INVESTMENT '

6 Frankfurt/Main, Neue Mainzer Strasse 33-35

Fund

Unifonds

Unirenta

Price
First
issue Yield Div. 1976 3-year
price % Date High Low High Low

]

1 DM17.98 16.66 10.6 15 Nov.

|
DM40.76 50.00 9.6 15 Nov.

The essential background ..

.

EUROBOND77YEARSOOK^t
A detailed analysis of international Bonds 1963-1976

Some new features:

Charts showing 'Life pattern' and trends in maturity yields for
all major currency issues.

* Forecasts of aggregate sinking-fund flow, redemption and interest

amounts by currency, for the whole life of the market.

Among established features are:

1976jntemationaI issues of all currencies chronologically listed

showing their essential characteristics.

i In depth analysis of new issue activity in 1976 from various viewpoints.

Similar studies of the overall 1976 figures related to the years 1963-1975. *

for fi/rthar information concerning this publication contact:

INTER-BOND SERVICES LTD market infonnatioa

5(b) Camden Road, London NW1 9LG. Telephone:01-267 3823 Telex: 28905 Ref:828

GAZ de FRANCE
National Service

Public Corporation of the French State

(law on nationalisation of Electricity and Gas
of April 8, 1946)

Registered Office: 23, rue Philibert Delorme

—

PARIS (17eme)

9% Bonds 1970-1985 in denominations of $1 000

1) NUMERAL LIST of the Series including, taken
into account the prior repurchases, the 1 330
bonds drawn by lot on January 26, 1977 (seventh
drawing by lot) which make up the $1 330 000
nominal amount to be redeemed on March 15,
1977:

9 406 at 10 765
2) THE NUMERATION of bonds previously drawn

by lot .and not yet presented for reimbursement
Drawing of January 22, 1971

—

Reimbursement: March 15, 1971
14899

Drawing of January 21, 1972

—

Reimbursement: March 15, 1972
8 036 at 8 040

Drawing of January 23? 1973

—

Reimbursement: March 15, 1973
12 746

Drawing of January 23, 1974

—

Reimbursement: March 15, 1974
3 323-3 376 and 3 377-3 588-3 745
Drawing ofJanuary 28, 1975

—

" Reimbursement: March 15, 1975
18 908 .

Drawing of January 27, 1976

—

Reimbursement: March 15. 1967
306 at 308-310-340 at 350-390 at 392-395 and 396-398
at 419-430 at 433-436-446 at 460*476-481-483 at 487-
500 at 509-511 and 512-516-519 at 521-526 and 527-553
and 554-557 and 558-560 at 565-568 at 571-574 at 580-
582 at 5S5-590 and 591-593 at 596-607-631 and 032-
637-646 at 648-651 at 654-656-658-684 at 687-19 360
at 19 363-19 382-19 451 at 19 455-19 469 at 19 470-
19 485-19 501-19 661 at 19 666-19 66S and 19 669-
19 671 at 19 674-19 703.
These bonds will be redeemed at SI 000 at the office of the
CHASE MANHATTAN BANK in NEW YORK and the offices
of the following banks:
BANQUE NATIONALE DE PARIS. PARIS — CREDIT
LYONNAIS, PARIS — SOCIETE GENERALE, PARIS —
BANQUE DE PARIS ET DES PAYS BAS. PARIS— CREDIT
COMMERCIAL DE FRANCE, PARIS — COMMERZ-BANK AG,DUSSELDORF—DEUTSCHE BANK AG, FRANKFURT-sur-Je-
MAIN— DRESDNER BANK AG, FRANKFURT-siliMe-MAIN— BANQUE BRUXELLES LAMBERT, BRUXELLES —
KREDIETBANK NV. BRUXELLES— SOCIETE GENERALE
DE BANQUE SA, BRUXELLES—BANCA COMMERCIALS
ITALIANA, MILAN— BANCA NA2IONALE DEL LAVORO.
ROME— KREDIETBANK SA. LUXEMBOURGOISE. LUXEM*
BOURG — CREDIT LYONNAIS, Agent*© "de Luxembourg,
LUXEMBOURG— BANQUE GENERALE DU LUXEMBOURG
SA, LUXEMBOURG— SOCIETE GENERALE ALSACIENNE
DE BANQUE. LUXEMBOURG — ALGEMENE BANK
NEDERLAND NV, AMSTERDAM—AMSTERDAM ROTTER.
DAM BANK NV, AMSTERDAM— BARCLAYS BANK Ltd_
LONDON.
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MARKET MAKERS
= v.S 1 E

T
1973 OBtareM Miravi ua
M.2S . 7-» ' 1/ by J van

00 3/8 11.33 9.99
7.2$ 11.04

B. 71 101.73

4O.0D
1980 HP ED 223 113 510 310
197J IX

uavEKTnLu-nwu

5110.00 iWi tanoma xnssnorr mik 05 1/4 11.50 9-11 8.21 102.00 1994 BP tD 222 113 305 310 529) 100.00 1972 CEXVMS MK0NE 77 6 * 7.81 10.97 RIM
300.00 99.50 7-00 '1/ 8/1988 7-00 10.02 50.00 1979 LZ

<00.00 100.00 5.00 15/ 6/1(87 491 3.24 15/ 9/1972

300.00 1975 . n»*flHE nastsr saw u 98 7/8 8.31 8.93 8.85 102.00 1(80 R7 CO 230 113 310 520 54.00 1969 hcrcum nr dev 109 3/4 5.47 4.51 771216
’•‘5 100.00 8.75 231 5/4985 FT 10.00 1976 LZ 47,01 100.00 6.00 5/ 1/1995 2192 1.73 ]/ 4/1970

400.00 1974 ZDHBEUi msSSOSZ MB 104 4.79 8.92 9.62 87 EC 223 115 385 5l0 520 30.00 1970 SUEZ JET L’DnlOK 74K19 (2 7/B 7.s; 8.21 TT W4
".'9 403.00 100.00 10.00 13/ll/HD* 3.76 8.69 •07135.00 19*9 » 30.00 99.30 7.00 15/ 3/1(93 212 1/2 .*-53 MT B/J970

600.00 1972 rxiuao— hoist rah 80 3/8 10.70 20.07* 8.71 101.75 l»U U CO 230 115 510 520 7U ramnanmmik bk
600.00 98.50 7.00 13/10/KB7 6.20 11.00 60.00 1(78 U!

800.00 1972 CX/86 TdSBNLlX4X 8/TEL 62 10.38 13-75 10.89 io:.oo 1(79 87 EO 230 115 510 520 50.00 1974 46U uno*nui . urr 78 5/8 8.27 0.55 «S 9.7
800.00 91.25 6.75 1/ 9/1987 6.08 DT BO . 00 197} LZ 50.00 100.00 6.50 1/ 3/J9B9 5.85 7.35 2J 9/1974

99.58 OT 10
LX

l.Zi re eh

U2VT
34.17 LV E0

ado.m 1976* nnaanqm prows
100. DO 8.90 10/ 3/1903

1975 UTEBHOSELLE TEBAHGB

100.0Q 9.00 15/ 4/1(03

boo.oo 1972 or gusud zuctnc
800.00 99.00 0.50 1/ 9/1987

1972 tacsm 09 UJHAKK
100.00 6.75 14/ 8/1987

soo.oo U75 msik nrm
100.00 8.73 15/ 3/1989

800.00 1972 BB nwmiwimmq,
800.00 99.00 6.75 10/9/1987

500.00 1975 upmigk Trainee
0.00 8. 73 6/ 7AM5

1972 5LAXEK WUP WT m
99.00 7J5 15/10/1967

stevlik/b*

6.10 8.05 8.67

400.00
UO.Dfl

800.00
800.00

500.00
300.00

8.81 8.92
8.80

100 7/8

»

79 1/4

98 1/2 B.J8 9.00 8.88

8.20
6.20

10.38
6.QB

10.33
6.03

10.91
13.33

10.01

11.73

8.90

8.51

63 10.61
6.11

12.99 10.38
16.16

101.00
80.00

102.00
80.00

102.25
80.00

102.00
moo.oo

102.00
80-00

97 1/2 8.43 9.17 6.97

51 3/8 10.70 17.62 14.U
6.20 22.49

3.00 1(64

2.69 98.00

4.00 1965
1.60 97.75

15.00 1971
15.00 100.00

CXTT OP 7DUH 12.06
6.50 15/10/1964 B

Z3W-CB72C2T 11.10
6.50 1/ 2/1980 S

cm no 8.3647
8.00 ' 1/ 8/1 986

10.00 1972 MET ESTATES 7.758
9.20 (9.75 - 6.75 1 5/ 8/1987

10.00 >965 mu on. hldcs 'ii.iv
4.00 97.00 5.73 15/ 6/1990 6

7.00 1167 9B ZULUS ll.lt
3.25 97.70 6.75 14/ 3/1982 S

1968 8EB ZULUS 9.(3
90.50 7.50 5/ 2/1978 S

1964 UfOrXUUM) 11.24
97.75 7.00 1/ 3/1501

.

12.50 1973 KET or muon'- 7.5503

6.00
2.*0

7.00
2.92

12.50 98.00 7.00 . 13/ 2/1988

20.00 1972 Kraeuuu nr 7.80

•*
-s ’k.

100.00 6.23 30/ 6/1992

6.00 1968 £XU C7ZZC. 9.65

•s !lfl •*.
3.24 98.00 7.23 1/ 3/1983 S

6.00 1972 KUXZS K4L8ZX 8.40

*l\ Vfl«|
7.40 100.00 7.23 13/ 5A987 G

'M *
4.00 3965 SWEDISH LUCS 11.14

ll 1 11/ ..
1.44 96.25 5.79 1/ 6/1980 a

‘ J.k *4

5.00 1963 o s rase* hr n.ia
2.00 97.00 6.00 »/ 7/1(80 t

!*; in ^ «ngr»H-Tta nm.iAtftw

ll* u 30.00 19T2 MtAi- a TF'^Tfr^ un
30.00 100.00 6.30 13/ B/196T «

1ST i;;.- extbul CIQLUIC jftfffnag

10.00 1972 4mko m ni
.

.9.25 99.00 8.00 1/ 3/1987

SPfO’ZL uanw aicHta

»*•
...

alt
' 50.00 1979 lUBoxssz nrr

*
100.00 9.00 13/ 6/1(80

:* * •»* 50.00 1975 BLEcnzan w maez
100.00 9.00 17/ 7/1 (U

40.00 1975 now nmcTHzn bmx
""

40.00 100.00 9.00 .1/ 7/1982

82 1/2

99 1/9

100 5/0

72 1/2

99 1/2

99

100 5/8

*9 1/4

89

72 1/2

7*70

4.27

3.00
1.50

9.50
5.00

10.54
6.48

3.37
1.87

5.12
2.64

1.01
Jl

4.01
2.08

10.96
6.46

10.02

12.18

6.94
7.25

7.89
7.84

11.34
15.32

6 . DO
6.12

7.11
7.30

6.97
6.34

7.21
1JI

8.59
9.35

8.03

9.31

7.59

7.05

7.87

ta.js
50.00

.33

201.50
.40

1DI.S0
1.50

103.00
.40

101.50
1.00

102.50
.54

100.50
1.20

102.00
.58

101.75
1.25

CO 222 11} 510 520

1981 K E0 223 115 510 520
1(61 LZ

W79 HP ED 230 115 510 520
1978 LX

1978 W ED 223 115 510 520
1978 LX

1980 PC E0 2X3 115 510 320
1981 LZ

1979 K IB 230 115 510 520
1978 Ui

^ CO 230 113 510 520

M7S PC !2I 223 113 510 520
1978 LB

yr ED 2S9 303 943 -

1970 UUXFF

COmrnSLES-JAPAV

UBC

1977 BC n) 35®
1964 LKLX

1978 PC VI 359
1977 LX

1979 PC EO 346 305 965
1(75 U

MS 715 MS

305 965

15.41 9.77 8.U 104,00

1977 PC EU 359
1911 AMUHX

1977 HP ZO 359
1970 U3BHT

1977 -ftp.SO 359
1974 LKnurr

1977 Bp EO 359
1(70, LSDDFT

1979 lip OJ 359
1979 LX

1977 sum a
LB

305 965

305 965

305 965

305 965

305 965

305

99 4.08
X6D

7.5*
7.71

7.46 100.30
.46

1977 SC eu 361 305 (65
1971 LSDDFT

58 10.28 16.26 22.89 102.25 1978 PC EO 361 975
3.87 20.47 .30 1(75 LX

98 3/8 3.33
1.63

6.31
6.66

5.92 101.50
.36

1977 EH 339 305 963
1969 UOi

SB 7/8 3.50
2-00

6.46
6.72

6.16 10Q.73
J0

1977 K ED 313 305 96S
1971 LKLX

94 1/8 20.34 7.44 7.02 . 101.50 1980 SC EH 118 946 975
4.04 7.89 3.00 1978 LB

75 1/2 10.25 12.32 10.60 100.25 1980 K EC 456 930
6.73 L3.B1 sr .50 1974 LZ

102 1/8 3.37 8.22 8.81 101.00 1978 PC ED 317 520 805 975
LZ

99 3/4 6.46 9.03 9.02 101.00 1980 GG CU 230 210 520 803 975
a • •

100 1/2 5.41
J.9L 8.84

1-96 102.00
10.00

1979 HP ED 517 320 735 BOS 97S
.2919 LZ

30.00 1975 AS4S1 CHBUCAL L 107 5.(3 5.59 TEE 150 3.33 SUCH
30.00 100.00 6.23 30/ 9/19(9. s 148 1/ 4/1976 LZ

13,00 1974 CAMS 195 3n 4.01 .05 TEX 280 -1.88 EH
25.00 100.00 7.73 X/ 6/1989 8 379 U 7/19?* LZ

15,00 1171 UX HIPPOS RUnK 373 1/2 1.82 TO IM.7 -3.20 HP E0
4.00 100.00 6.75 31/ 5/1986 S 387 1.70 1/ 5/1(71 LX

3Q.D0 1(76* SUXt UK 104 1/2 5.B2 9.63 YQtl 2*3 17.30 HP EB

30.00 100.00 6.00 31/ 8/1991 5 1100 1.36 1/ 9/1976 LX

15.00 1(76* HAXVA BOOBE DCTOTSI TO 3/8 7.53 7.60 TO 595.1 18.42 VP ED
13.00 1D9.C0' 3.25 31/ 3/19(1 8 473 2.11 U 8/1976 LX

10*00 1974 tau 93 8.23 8.60 TO 472.7 76.(6 h? a
10.00 100.00 7.50 30/ 6/KB9 5 258 1/ e/i97* LZ

15.00 1(70 PDJI PBOIU 7TLK 214 7/B 2.89 TO 402.3 -2.12 m> eh
5.00 IDO.OO 6.75 20/10/1(85 8 775 .97 1/ 3/1971 u

10. no 1964 HITACHI U10 339 1/4 1.85 TO 79.8 -2.10 BP EU
1. 00 100.00 6.25 31/ 7/1979 S 222 2.15 1/I2/I964 uu

30-00 1969 B1XU3I 140 3/8 4.SO .81 TO 191.1 -3.09 ol a
19.01 100-00 6.25 . 20/ 9/1(84 S 722 Z.25 If 1/(970 IX

20.00 1(69 EOUXSO KMDFACTDR1SG 176 3/4 1.57 TEH 216 -2.80 m, ed
8.00 200.00 6.25 30/ 6/1984 s 315 2.86 1/ S/W69 u
50.00 1(75 BMATSD LTD 105 3/4 6.(7 6.71 TO 348.7 14.88 s? n
<9.99 100.00 7.25 30/ 6/1(90 s 3IS 2.86 30/ 6/1975 ST

75. 00 1976* KHMTA 109 3/8 6.27 5.86 TO 324.4 -2.81 in. sr
7-.9B IDO.OO 6.75 15/ 4/1991 5 3)0 2.14 15/ 2/1(76 AS

30.00 1976* H4ZDT 125 t/4 5.19 4.09 TEXI037 14.01 VP ED
30.00 100.00 6.50 31/ 1/1991 1100 91 1/ 7/1976 LX

100.00 1975 WZSDEtllU B.BCTHC 1VO 117 5/S 5.83 5.05 TO 602 - .49 DL ET
99.98 100,00 6.73 70/11/1990 s 670 1.49 20/11/1975 ST

15.00 1970 msOBlSaz ELECTUC 147 7/B 4.79 .91 TO 98 -5.5L VP E0
5.27 100.00 7.00 31/ 3/1 MS s 123 4.07 1/ 6/1970 LX

30.00 1975 mrsciiistii elcciuc 106 1/4 7.05 6.70 TO lit -3.52 UL ED
3D.00 100.00 7.50 31/ 3/1991 s Ifl 4.07 1/ 4/1976 LX

50.00 1976 HZTSraiSHI BEATY I» 106 1/2 6.20 5.75 TO 154 29.14 UL ED
50.00 100.00 6.50 31/ 3/19(1 6 120 5.00 31/ 3/1976 LZ

30.00 1975 MITSUBISHI 121 1/4 6.28 5.36 TO 387.6 -3.85 VP ra

30.00 100.00 7.50 30/ 9/1990 s 480 1.35 1/ 7/1975 vx

60.00 1976* MITSUBISHI OOBfOtRltM 104 3/8 6.57 6.18 TO 467.6- -2.47 cl m
60.00 100.00 6.75 31/ 3/19(1 s 480 1.35 31/ 3/1916 LZ

50.00 1973 MITSUI 6 CD 106 5/8 6.92 6.62 TO 445.9 5.19
50.00 100.00 7.25 30/ 9/1990 8 452 1.55 30t 9/1975 LX

20.00 1974 KITSOI 6 CO 149 1/4 5.60 3.45 TO 306 IK —2.28 PC w
19.9B 100.00 8.23 31/ 9/1989 G 452 1.55 30/ 9/1974 VY

10-00 1974 rilSSEZ Eucnosic 279 3/4 2.21 TO 780 -2.18 VP CV

30.00 100.00 6.25 30/ 9/1989 2300 .52 1/ 7/1974 AH

15.00 1(76* XLC0H 111 5/8 5.68 5.18 TO 439 3.14 VP ED
15.00 100.00 6.25 30/ 9/1991 8 465 1/12/1978 LX

30.00 1976* SA8TO ELZCXB1C 103 6.16 6.03 TO 239 -.36 VP ED

30.00 100.00 6.25 '30/13/19(1 8 243 2.47 1/12/1976 U
20.00 1(75 SA5TO EUCIK1C .

144 7/B 5.24 TO 171.8 -2.31 VP ED
20.00 100.00 7.50 30/11/1990 S 2*3 2.47 1/12/1975 LX

30.00 1976* SnatDHD JCTAL 88 3/8 6.(0 7.41 TO 144 20.56 kp ra

29.99 100.00 6.00 31/ 3/19(2 4 106 1/11/J 976 u
19.00 1(63 TAZEDA rmmi. too MO 223 2.84 TEB 152.4 -2.13 VP CD

2.00 IDO.OO 6.00 31/ 3/1(84 S 264 2.S2 1/ .7/ 1(64 LHU

25.00 1(70 TQSHUA. HECTIC * 127 ]/« 3.18 2.78 TO 112 -4. 85 pc in

9.00 100,00 6.50 31/ 3/1(85 S 120 4.17 1/ 5/1(70 •IX.

30.00 1975 TOSHIBA 2. 107 5/8 6.37 6.01 TO 126 10.30 sp ra
30.00 100.00 6.73 30/ S/JP90 S 220 4.17 1/10/1975 1JKBT

anennus-DLTWEnians

30.00 1(69 USD 74 6.42 8.26 IL 127.1 214.94 PC EO
50.00 100.00 4.75 1/ 2/1,89 30.8 1/ 9/1969 Ut

25.00 1969 AUO 1MK 184 5/8 2.98 PL 52.6 -4.80 ps a
25.00100.00 S. 30 1/1/1989 71.8 6.13

,
1/ 1/J970 AH

IS. 00 1(69 Cm-naCiDCE 94 6.12 6-49 R 96.9 23.29 HP E0
23.00 200.00 5.7J 2/ 1/2989 52 3,85 1/ J/1970 AM

40.00 1968 HOOGOTOtS 79 5/8 6.59 8.02 PL 10* 59.69 VP ClT

40.00 IpO.DO 5,25 1/ 8/1988 36 1/2 1/ 1/1949 AMU

20.00 1(68 Z.L.K- 83 1/8 6.92 8.06 JL 225 *6.27 PS ED

30.00 100.00 3-75 1/ 7/1988 90 1/1/1969 AMU

10.00 1(69 HDEX KUWasTAWHAHK- 208 7/8 3.n PL 89.7 -5.13 SK CD

3.90 100.00 6-M 51/12/1(84 ,3» 1.01 1/ 1/1971 AM

100.00 1(U PRUTS LAMPS 95 S/8 4.97 5.25 It M 1/2 9.60 SC ED

93.00 100.00 *. 15 30/ 6/1983 26.

1

6.13 1/ 1/19o9 AM

io.oo 1969 vam sn ctXnxH - 110 1/8 5.00 4.(1 FL 218 1/2 -S.B5
.
SO EU

20.00 100.00
.

6.50 1/12/1984 178 3.**
.
1/12/ 1969 AM

92 203 :id 213 960 97S

92 205 2U> 315 9*0 960
973

658 205 UB 215 960 973

150 935 950 964 975

337 SIS 520 870 913 920
(35 (42 960 962 964

(75 990

501 10 515 520 870 913
«0 MS 942 960 964

(75 9(0

3(9 515 870 920 935 9*2

960 964 973

4(3 515 MO 870 913 920
935 (40 9*2 943 960
962 564 975 990

159 3J5 913 920 935 943
960 962 964 975

337 515 913 UO 935 942
960 975

AS* 515 870 920 935 960
96* 975

3*6 515 870 920 935 (43
960 964 975

3(9 SIS 870 920 935 9*2
(Ai 960 964 975

350 515 (20 (35 90 960
964 975

*5*

*85 10 20 '515 520 70
(U 920 935 940 (*Z.
(60 962 (6* 97) 990

463 to 515 520 870 913
«0 (35 (*0 (42 9*3w (64 915 990

*54 M«4

437 515 920 935 960 964
(75

488 515 520 970 (1) (20

18 m ?«0
(60 963.

-436 ID 515 520 870 915-

920 935 9*0 9*2 943
960 »* 975 990

*63 515 913 920 93) 942
9*1 96*

*56 615 520 870 913 (20
(3) (40 942 960 962
96« 975 PTO

*85 10 20 516 520 870
(13 920 935 9*0 9*2
(43 (60 96* (75 9«

*85 10 515 (20 935 943
(60 96* 975 (90

*61 515 870 930 935 (12
9*3 960 964 915 9(0

*63 SIS 520 870 113 920
(15 9*0 9*2 (43 (60
96* 975 990

3(6 20 515 520 913 920
935 9*J 9*2 960 962
964 97) ((0

3(6 515 913 920 (35 (*Q

9*2 (60 962 96* (75
990

488 511 93) 960 962 964
(75

*56 515 920 935 (60 964
975

*85 10 *25 515 70 910
(35 9*2 943 (M 964
975

518 10 515 530 810 913
920 (35 940 (42 960
962 (64 975 990

237 520 601 605 610 9*0
960 975

4*7 520 601 606 610 (40

960

245 520 601 60s 610 9*0
960

237 S!0 601 606 610 V*D
9U) 97)

237 520 601 606 610 940
960 975

43 520 601 606 610 940
960

346 520 601 606 610 1*0
960 975

238 520 601 6D6 610 (40
960

19
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BORROWER/
COUPON MATURITY

£E
©Sf

il

iloca
1- h-zs
Al£ U
e tr

is-
0*

Q-u.WZqK
ic£tc

Z mi

UJ

a
5
B °5

i
*
3

MARKETMASERS

33
U-J

8 8 UXm
9m is

com«iiBU*-sxs<*P0SE

80.00 1976* 3X9BAPOBS BDT BMC
60.00 100.00 6.JO UlWUfl

96 1/2

3.00
6.74 fl.BB 55 *J

15/11/1976
7.78 KP EH 398

LXSIEL
935 96Q 975

3C.OO 1973 wma OflSSEAS USE
30.00 100.00 6.50 15/1 1/29S3

81
3.36

8.02
3.72

9.20 58 6.6

U i/197*
68.64 ep ra

SUL
183 935 960 964 975

atfTES=UUC5-G-A!8ZCA

341.00 1971 uta suECEua car
£5.00 100,00 6.50 1/ 3/1(85

0? 3/8
7

9.65
10.il

12,76
7.40

IB 11 3/4

1/ 9/1971
37.77 kp au

'346 $35 960 979

ramrauiLis-suinix-ASD

60.00 1969 AUKDISSE 1ST

60.00 100. B0 4. 75 IS 3/1907
06 1;«
SiJ.M

5.19
2.10

6.36 SD as*

1/ 9/1969
34.17 PC LG

LITE.

16 BOO 80S 860 960 Vrs

100.00 1976* CREDIT S3BSL (USAMAS)
100.00 100.00 4.25 31/12/1991

101 7/B
2723.

*>17 i.W 1

10/ 1/1977

-6.23 5T ED
U

317 320 800 P03 1,1 111

9)3 9*0 960 975

10ft. 04 1976* HSLDS BASE sum OCX)
108.00 100.00 5.00 15/ 5/1901

1M 3/4
32(0

4.56

3.0*
2.57 1

U 6/1976

12.93 KP EO

U
163 320 SOD 003 860 870

935 940 960 973

cotctmnux-u.E.

30.00 1960 KHMA0 OIL
70.00 100.00 5.50 1/10/198* s

83 1/B
*88

6.73
4.4)

7.87

ft.OD

T 434.

4

It 6/1970

3*50 DL ED 327
LEAMMT

2!5 800 US 930 960
973 977

75.00 1(71 BURlOli l.Y.

75.00 IDO.OO 5.75 1/10/1992
It 50

50
11.50
6.60

n.61 7 258
21 7/1973

158.00 PG CD
1A

9* 310 213 960

73.00 1973 UVK eBBAHMJCIM
75.00 100.00 4.23 15/ 2/1993

54 5/8
170

7.78
6.45

10.07
8.40

T 600
16/ 2/1974

164.26 KP ED
LM

346 800 933 930 960 l.'l

(77

20.00 1972 SLATE* WALVfiZ 1ST PIS

6.00 100.00 5.25 15/ 3/1987
53

12 1/2
10.10 14.49 P 333

It 1/1973
RED
m

361 800.913 973

csvrraruus-u.s.

15.00 100.00 A.75 1/ 5/19S8
65 3/*
13 3/4

7,22 9.(3
21.50

80 80
1/12/1968

PG St
VTL5

483 800 935 960 (75

12.00 1972 ALASKA LYraSTAJT 1ST

12.00 100.00 6.00 11 8/1987

75 1/2

:o
7.95

3.00
9.07
7.30

$D 44 1/2

1/ 3/1973
67.99 PS CD

LX

4*9 MO (3) (M 97S

10.00 2963 AMBAC 1ST
10.00 100.00 3.50 15/11/198) 8

PZ 3/4
24

6.02
4.17

6.(7
0.50

to 31 t/4
15/11/1969

20.77 ps ctr

LKLX
315 tOO 935 760 971

30.00 1968 ATO1CAV CAK Oft

30.00 100.00 4.75 15/ S/1 988 8
85 1/4
38 3/8

5.65
6.21

6.73
7.80

00 SO 1/2
1/ 3/1969

29.12 FC KT
Uhl

436 800 935 (40 960 975

40.00 .1(72 AMEXlCAK BOUSE O/S
4D.00 100.00 4.25 15/ 5/1987

81 1/8
35 1/i

1.11
2.1*

6.55
13.10

SO 60
15/ 3/1(73

*1.49 TC LD
LS

456 520 870 (35 940 9»0
(71

25.00 1(72 AMEZ1CAH HZP1CAL 19T
25.00 100.00 5.50 11/ A/IfS*

68 3/a
Il 3/6

8.00 9.43 W M
15/10/1972

1*1.39 PS EB

LR
3)9 BOO 915 940 (60 (75

10.00 1969 AMFUr.AB MEDICAL 1ST
10.00 IDO.OO 7.00 11 1/1990 S

82 VS
13 J>8

8. 58 9.60 KJ 37

15/ 7/1970
127.88 PS EO

LX
359 BOO (35 9*0 960 (*5

25.00 1972 AJKUGAS bOTOGS 0/5
16.00 100.00 6.00 1/ 4/1992

69 3/8
4 1/8

Ml 9.96 60 7 1/2
1/10/1(72

26.59 K CD
U

234 BOO 935 9*0 (60 (TS

50.00 I960 AMEUCAS TOBACCO TVT
A7.00 100.00 5.25 U 5/1188 E

123 3/4
*5

4.19
6.49

2.84
10.90

SO 36
13/ S/1969

-1.00 PG VT
UBT

436 20 520 BOO 935 9*0
960 (T5

33.00 1972 AMP
30.M 100-00 5.00 13/ 9/1987

75
22 V*

6.67
3.37

Ml
11.40

80 52 1/4

1/ 0/1173
76.12 S0 ED

US
445 800 935 9*0 (60 (75

20.00 I960 APCO UTTOAXUIHaL
20.00 100.00 8.00 15/ 3/1989 S

XO* 3/4
3* 1/4

5. 81 5.51
29.80

6* 32.19
30/ 9/1969

-.94 PS CO
LZ

449 800 935 9*0 960 975

20.00 1*64 ASlgAOT 0/5
20.00 100.00 5.00 15/ 1/1(88

(6 3/A
35 3/4

5.17
5.31

5.40
7.10

80 40
U 8/1969

8.23 PG VT
MU 447 320 870 MS 9*0 960

975

15.00 K65 bakov ram nr
15.00 100.00 5.25 1/ 7/1988 8

6* 3/4
12 1/2

5.27 20. (4
4.40

90 54.17
13/ 1/1909

2OO.60 PC «T
MTU

361 BOO 93S 940 960 973

20.00 1966 BAXZEU Oil - (LDX1
20.00 100.00 5.00 1/ 6/1986 -s

88
38 5/8

5.76
7.77

0.87
8.10

JO 60
1/12/1967

36.70 PC St
nut

447 800 935 940 975

25.M 1972 VEiniCE POOH 0/5
25.00 100.00 AJO U 9/1992

100
It 1/2

4.50
3.17

4.30
12.70

ID 28
1/ */1973

5.66 PS ED
LX

437 520 870 9)5 940 (60
973

25.00 1973 BEATUCE FOODS O/f
25.ua 100.00 4.075 lit 8/1991

114 3/5
26 1/2

4.26
3.17

3.70
12.70

SD 22 3/4

1/4/1974
-l.BL PS EU

LX
488 20 860 935 9*0 960

975

23.00 1971 BEATRICE FOO» 0/S
24.00 100.00 0.23 1/ a/199

L

115 3/8
26 1/2

5.41

3.17
4.71

12.70
SD 22 7/8
It. 3/1972

-.19 PS EU

U
437 20 520 870 933 940

MO (75

20.00 1970 BEATRICE POODS 0/1
14.00 100.00 7.23 1/11/19(0

1*7 7/8
26 1/3

4.90
3.17

2.94
12.20

SO 17 1/!
It 7/1(71

-2.33 PG CO
LZ

437 20 520 933 940 960
975

30.00 1972 BOVaES O/S CAT
30.00 100.00 5.00 1/ 9/2PP2

104 1/2

32 3/4
4.7B
.4.27

4.51
9.40

tO 31 1/2

1/ 7/1(73
JI PC ED

UL
456 20 320 800 B7Q 933.

940 960 973

30.00 1971 90ZDEH 0/8 CAP.
30.00 100.00 6.73 15/ 7/19(1

115 (74
32 3/4

5.83
4.27

5.17
9.40

)< 28 3/4

13/ 4/1972
1.61 PG ED

LX
436 » 310 870 935 940

960 973

15.00 1965 kBUXDL-NnVS UET
12.00 100.00 4.50 31/12/1980 ft

105 3/8
61 1/2

4.32
2.93

3.06
12.70

10 37 1/2

30/ 6/1966
-1.4ft pg n

UTLX
447 20 320 BOO 935 960

960 973

35.00 1972 U0ADUAT-4ALE STOKES-
35.00 100.00 4.75 15/ 6/1987

80 1/4
19 1/8

5.12
4.71

7.56
9.»

80 61 1/2
13/ 6/1973

74.14 PS HI
LX

£35 520 BOO 870 933 940
960 973

10.00 IfM SBDtai 6 SHAVTE
10.00 100.00 5.50 1/ 3/L9M

76
(

7.24

2.22
9.01 90 29 1/4

101 9/1(68
147.00 ps n

LZ
447 800 933 940 975

25.00 197} hawattov
25.00 100.00 4.00 1*/ 1/1(88

86 7/S
70 5/8

4.60
2.34

5.34
13.20

SB 104.047
1/ 8/1973

27.99 3D ED
LZ

488 520 800 870 935 940
960 975

7.50 1(69 C4IX1EZ O/S
7.50 100.00 6.00 1/12/1989 5

41 1/0
16 3/4

6.6(
3.82

7.19
11.90

4D 29
31/ 7/1970

57.77 ps a
LZ

404 800 935 940 975

12.00 1*68 rmsrmrnujarn IXT
12.00 100.00 4.75 51/I2/KS3

PP
22 1/4

4.80
3.U

4.92
13.20

IV 24 2/2
1/11/1(69

9.01 to
LI

447 20 BOO 935 940

25.00 1*69 rauEnona^pavw ikt
23.00 100.00 6.23 15/12/1984

105
22 1/4

5.95
3.42

3.45
13.20

10 26 3/4
13/ 9/1(70

26.24 PS ED
LS

447 800 935 940 975

50.00 1(68 CHEYiaS OIL O/S
*4.00 100.00 5.00 1/ 2/1988

13* 1/8
*2 3/4

3.73
».1Sl

1.59
8-90

00 31.07
1/ 8/1968

s.s: M n
LI

238 ro 520 am 935 »o
960 975

60.00 1(68 CSUELER 0/E CAP
60. OQ 100.00 5.00 1/ 2/1985 B

72
20 J/a

7.07
2.(1

9.28
3.80

SD 62
15/ 1/1968

116.44 PG ST
LSKT

359 520 BOO B70 935 9*0
960 (75

00.00 I960 CHKYSLEK O/S .CAP
60.00 100.00 4.73 15/ 5/1(88 G

61 7/1
20 5/8

6.91
2.91

9.27
3.80

SO 73 1/2
15/12/1968

149.01 PC VT
VTU

361 520 BOO 870 935 940
960 973

12.00 1968 CIG urr CAP
12.00 100.00 5. 75 1/12/1(88 S

. 52 1/2 11.25
2 *

14.62
3.10

W 26 374
13/ 7/1969

PS m
AS

401 BOO 940 975

30.00 19A( aramefeALTB 0/5
30.00 LOO. 00 5.73 1/ 2/195* *

1 148.06 133.18 80 23 7/8
1/11/1969

pc m
IX
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This announcement appears asa matter ofrecord only

$30,000,000
MEDIUMTERM LOAN

SODESUCRE
Societe pour le Developpement des Plantations de Cannes a Sucre,

Tlndustrialisation et la Commercial isalion du Sucre

as borrower

THE REPUBLIC OF THE IVORY COAST»

as guarantor

managed by

FIRST CHICAGO LIMITED

BANQUE BELGE LIMITED
(a member of the Societe Generale de Banque group)

BANQUE DE PARIS ET DES PAYS-BAS BELGIQUE S.A.

UNION DE BANQUES ARABES ET
FRANfAISES-U.B.A.F.

c'o-managed by

FIRST NATIONAL BOSTON LIMITED

provided by

The First National Bank of Chicago

Union de Basques Arabes et Fran$aises—U.B.A.F.

Banque de Paris et des Pays-Bas Belgique S.A.

The Bank ofNora Scotia Channel Islands Limited Creditanstalt-BankTerein

Grindlays Bank Limited TIBAF Arab American Bank

Allied Bank and Trust Company (Bahamas) Limited

The Bank ofTokyo (Luxembourg S.A. Credit du Nord Beige

European Arab Bank (Brussels) S*A. . PKbanken International (Luxembourg) S.A*

Societe Generale UmonMediterraneenne de Banques

with ----- -

FIRST CHICAGO LIMITED
as agent

Banque Beige Limited

The First National Bank ofBoston

f
“———

~h

liunaiclii

A leader inJapan.

A growing force inworld finance.

Serving you comprehensively

Conscientiously

Since 1897

underwriters, brokers, dealers, investment bankers, market analysts and advisors

YAMAICHI SECURITIES CO.. LTD.
Head Office 1-1, Yxnu 5-chome, Choo-ku. Tokyo 101, JatWM Tele*: *2503 Tel: 23*5111
Peris Office: 23. ru de la Part, Paris >. France Telex; 68D866 Ttl; 26bX 40 Zorich Office; TSdubRUe 17,

8002 Zurich. StonrerUnd Teles; 59521 5 Tel; 01-25MM \xmnkhi International t Earourl Limited: 15tb

Floor,Sl A l
phage House- 2 Fore Street. London. EC2YSAA Tele*:LDN 887416 S Tel. 01 *45280271

Yanaicfal International lOntKhluidJ GmbH; 6000 Frankfort am Main. Becfcenheimer Landstrbte JI-S,

Rhcin-Main-Ccntcr. 4 Euge. F.R. Germany Telex; +-IWft 4-16677 Tel: 061 1-71 73 JI Yamnichi 1 nternA :«aai
(Nederland) N.Y.s FfedenUplein 1, .Rjmicrdam, The Netherlands Teles: 15772 Tel: 020*24:456

New York. Lm Angeles, Chicago, Montreal, Ska Pxnlo, Bangkok. Singapore, Hong Kong
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MARKET (MAKERS

23.00 ims
=5-00 1M.OO 9.90 If 3/1988

15.00 ISfig mho jjt
14.00 100.00 3.00 U 4/1908

20.U isos cnamB XSX IX*
2.00 100.00 3.00 if S/1989 S
«.oo i»n comme xr to
13.00 100.00 6.2S 1/10/1986 6

30.00 1973
20-00 100.00 5m3 1/12/1987

20.00 1972 UVX nooSOUES
30.00 lQO.OO 4.75 15/ 8/1987

' lo.oo iM9 baud; us
10.00 100.00 7.00 3/ S/1989 S

20.00 1966 nmr D/S
19.DO 100.00 5.00 15/ 6/1986 5
15.00 1969 Doom
13.00 100.00 5.30 1/ 3/1989

8.50 1968 llICUFffiXE 1ST
8.50 100.00 5.50 1/’3/1988 S

30.00 J9*B duhw at
20.00 100.00 5.50, 15/ 5/1988 S

70.00 19AB mUl lit
66.02 100.00 4.SD 15/ 5/1988 S

35.00 1972 E4X0D ZEX FIB
25.00 100.00 5.00 1/ 5/1987

15.00 1972 EX. BIBBUI08U
15.00 100.00 4.75 15/12/1937

13.50 196s KT.KCTmgC HKMRII3
13.50 100.00 5.50 15/12/L9S8 S .

20.00 1976* TOTPnmB Mmftnr
xo.00 iBa.aa 5.75 i/iz/im

so.ao 1965 no nEPt stokes ar
17.00 100.00 4.50 15/12/1985 S

-30.00 1972 THJDER3.CAP
30.00 100.00 5.00 1/ 5/1952

60.00 1968 rXSESTQSE 0/5 RB
59.02 100.00 5.00 1/ 5/1988

60.00 isos mm zbt cue
58. BO 100.00 5.00 1/ 5/1583 S

75.00 1973 iobd me ns
75.00 100.00 5.00 15/ 3/1988

50.00 1971 JOB HIT CAP
50.00 100.00 6.00 15/ 3/1986

50.00 1972 CJBffiBJL TLECTBIC 0/S
50.00 100.00 4.25 15/ 6/19S7

50.00 1967 cwnalF. TOOUS 0/S
49.00 100.00 4.625 1/10/1982 S

15.00 1968 GEBESC0 B0ELD APF1BEL
12.00 100.00 5.50 1/ 3/1908

2a.oa 1969 enrol nsEBsunoau xv
12.00 100.00 5.75 1/ 2/1984 S

50.00 1967 GILLETTE ETC CAP -

50.00 100.00 4.75 31/12/1982 S

50.00 1972 csuxns
50.00 100.00 4.75 1/12/1987

15.00 1966 SJU CEACE 0/8
15.00 97.50 5.00 1/ 4/1986 S

V 26 J/*_ 39.79 PC HI .38 5H> 800 870 «5 94ff

HU 960 975
86 Z/S . 4J3 . 7.26

.

16 5/8 6*50 11.10 U 4/1969

72 3/4 6.87 8.96 91 13.06
21 7n 8.70 15/1Q/1968

US Sf9 4*02 2-45 60 36.16

45 3/4 2.62 10.70 1/5/1969

J.02
- 6.32 6-06 SO 36 1/2

49 3/4 2-52 18-70 30/ 0/1972

65 1/8 8.06 10.88 80 72 3/4

7 1/4 2.76 51.80 if 7/1973

86 1/4 5.51 6.60 80 99

50 1/Z 2.87 17.20 1/ 5/1973

26 28.74 31.77 ff 16 1/2
1/3/1978

113 3/B 1U52 JO 80 IB 7/8

If 8/1967

80 1/2 6.83 8.09 fO 40.97

21 3/4 2.02 10.00 Ilf 1/1969

77 7/8 7.19 8.83 80 29 1/4

12 3/8 5.17 U.80 1/1071968

76
'
7.37 9.11 80 26 1/2 106.56 PC ST 401 800 935 9*0 960 975

9 3/4 5.33 5.10 31/12/1968 LX

26.09 PC HZ 456 520 870 935 940 960
US? 975 977

454

pen 361 800 940 960 973
ST

m»71 pc sr 4U 20 MS 960 973
SXLX

25.97 PCSX 4U 320 870 933 940 960
LX 975

SO ED 361 800 935 940 960 975
LH

69.08 80 Bf 447 520 870 935 940 960
XX 975

ET 359 800 960 STS
IX

W R 404 20 520 800 935 940
R 960 975 977

5Ut4 PS ED 447 800 935 940 975
BVT.T

84.07 PC UT 359 800 935 340 960 973
IX

99 4.M 4.67 SO 96

73 3/6 2.79 19.20 U/ 5/1969

90 5/8
41 3/8

80 55
1/ 1/1973

SO 45 1/2
1/10/1973

5.52 6.26
4.83 9.20

79 1/2 5.97 7.5B

22 3/8 2.50 14-70

64 5/8 8.69 £1.17 91 33 1/2

« i/S 4.50 15/ 7/1969

100 5.75 5.75 SO 45 1/2

36 1/2 2.19 23.70 1/ 0/1977

106 1/1 4.28 3.70 S3 41

43 1/2 3.36 12.90 15/ 7/1966

58 8.62 10.70 SO 47.24
15/12/1972

6.43 SO 29 3/8
13.60 31/12/1968

20-47 PS ED
IX

800 870 935 940 960
975

61.66 PC ED 418 520 870 935 940 960U 975

PS BO 359 800 935 940 960 975
la

537 BOO 870 935 940
960 975

20 520 800 935 940
960 975

800 935 940 960 97S

24.66 PC COU 510

.14 PCR 447nu

6 1/8

88 3/4 5.63
22 7/8 4-0

L

95 7/8 5.:S

*0 1/2 5.29

93 1/B 5.37
60 1/2 5.29

100 3/4 5.96

60 1/2 5.29

87 3/8 4.86
52 7/8 3.40

PS n
IX

346

5.B8
5.80

SO 69.01
15/11/1968

13.97 PC BY 404 520 SOQ 870 935 940
KTLX 960 975

9.36 PC I? 418 520 800 870 935 940

5.84 SC 70.27
5.80 30/ 4/1974

8.16

rax
PC SB 4IS
LX

5.69 SO 63.09
5.80 1/10/1971

5.91 $0 80 3/4
13.50 15/ 4/1973-

94 1/4 4.97 5.91 SO 42.874
31 1/2 4.76 8. SO If 7/1968

62 8.B7 11.82 80 38

S 1/2 7-aO 1/11/1968

SO 51.63
1/ 8/1969.

5.52 7.59 80 67 1/2
5.46 10.10 31f 5/1968

5.06 PC ED
IX

418

39 15-29 25.77
O 3/4

87 1/4
27 3/B

960 975

520 860 870 935 940
960 975

520 80S 870 935 940
960 975 977

33.44 PC ED 456 520 870 935 940 960
LX 975

28.28 PC R 418 520 800 870 935 940
rax 960 STS

PS XT 447 800 935 940 960 975
BILX

PS ED 229 800 97S
LX

79 5/8 5.97 7-57 SO 67

27 3/S 5.48 10.10 30/ 6/1973

Z15.14 PC XT 456
LS5T

94.83 BP EB 456
LX

25.00 1972 COULD
25.00 100.00 5.00 1/12/1987

15.00 1969 GKOHE O/S
15.00 100.00 6.2S If 4/1984 S

50.00 1968 CBUr 6 BESOTS OT
49.00 100.00 5.00 1/ 2/1988

15.00 1972 urns an ns
15.00 100.00 5.00 1/1Q/1992

15.00 1970 BtB-TPA? nos 0/S
10.00 100.00 8.00 15/10/1985 S
50.00 1971 BOHSmni CAP
50.00 100.00 6.00 15/11/1986

30.00 1963 BOSETKEIA 0/S PET
16.01 100.00 5.00 15/ 2/1983 5

25.00 1968 I.C.C. TUT
23.00 100.00 5.50 If 6/1988 S

;n.00 1971 HUES-COST BJTELG 0/5
20.00 100.00 7.00 15/ 6/19S6

88 1/4

30 3/4

115 3/4
29 1/4

3.7S
5.53

6.85
8.70

4.32 3.25
3.B1 9.50

7 5/8 98.76 105.34

96 1/4 5.19

17 1/2 3.4J

lOfl 4.63
31 5/8 2.53

99 5/8 8.19
12 I/S

88 1/4 6.80
44 3/4 3.58

88 5.76
44 3/4 3.58

47 12.04

5.46
4.00

4.18
12.20

8.22
3.30 10.90

7.75
9.20

7.65
9.20

w.a

79 1/2 B.B1 10.53
4 7/8

SV 57.32
It 8/1967

8<7 25.1
U 9/1973

pi 35.408
1/11/1969

$0 19.46

1/ 8/1968

SC 30.33
29/12/1972

SO 35

1/ 5/1971

SO 120
It 7/1972

SO 103
15/ 8/1968

SO S3 1/2
1/ 6/1969

90 13.73
20/ 3/1972

520 800 870 935 940
960 975

520 800 870 935 940
960 975

64.50 PC 37 500 800 935 940 9M 965

-.67

ST

so nr 418
LX

975

20 520 800.870 935
940 960 975

PS GO IBS BOO 935 975 977
L3

7.03 perr 437

KLUX
3.58 PS BO 437

LX

800 870 935 940 960
975

800 935 940 960 975

187.58 485 800 935 940 960 973PC ED
LX

136.65 IS ED
LX

102.55 pc ir
sr

PS K
IX

123.90 P6Q7 447 800 935 940 960 975
LX

361

361

520 870 935 940 960
975 977

800 935 940 960 975

15 800 940 975

50.00 1966 TKT STABDiSD ELECTRIC 85 1/4 5.87 6.96 SH 54 3/4 38.29 rs sr 327 520 800 870 935 940
40.00 100.00 5.00 15/ 2/1988 33 3/4 5.11 8.50 15/ 8/19*8 rax 960 975

16.00 1968 1ST GtABDUD 04X1X10 81 7/8 6.41 SO 66 3/4 61.93 IT 327 800 940 960 975
16.00 100.00 3.25 1/12/1968 33 3/4 5.21 S.SO 1/ 6/19*9 IX

£5.00 1969 jar stAsniBD electric 93 3/4 6.67 7.00 SO *0 66.67 ra ms 441 520 870 535 940 960
25.00 100.00 b.Z3 1/11/1909 33 3/4 5.21 8.50 15/ 5/1970 LXRT 975

12.00 1966 in DTiuriEs o/s Bt 6.20 7.48 90 16 6.87 PC ED 359 800 975
3.00 57.50 5.25 1/ 0/1986 S 12 7/8 6.99 8.84 If 8/1967 LUX
15.00 1966 XSE riHAKX KajJLtCS 90 5.06 6.03 sn 41 9.33 rc sr 327 800 975
2.00 100.00 4.50 1/ 3/1986 S 33 3/4 5.21 8.50 If 1/1967 rax
50.00 1972 Z.T.T Bi 1/2 5.62 6.84 SO 56 1/B 40.52 SU ED 327 520 800 870 933 940
50.00 1D0. 00 4.75 1/10/1987 jj 3/4 5.21 8.50 15/ 4/1973 IX 960 975 977

20.00 1969 Z.T.T. S8LSATOT TO 91 5/8 7.09 7.55 $0 55 49.31 FS ED 441 520 800 870 93S 940
19.00 100.00 6.50 15/ 7/1989 35 3/4 3.2 L 8.50 1/ 2/1970 LX 960 975

£5.00 1968 2Q5ATDAK LDCiS O/S 61 3/8 S.BS B.57 $0 54.79 PS ST 418 800 935 940 960 975
24.00 108.00 4.75 1/ 0/1*83 B 14 5/3 3.42 4.90 15/12/19*8 inx
50.00 19*8 Kilsot MXS 6 ami fln 84 3/4 5.99 7.14 40 ^9 1/4 15.94 ps in 4U BOO 935 940 960 975
30.00 100.00 5.00 1/ 2/1988 B 30 3.33 10. B0 1/ 8/1969 sax

•JJi JUL' Ji

This announcement appears as a matter ofrecord only

Lfj—Jjj-—^ (S? ^
CREDIT POPULAIRE D'ALGERIE

Jill ily YOj.-j...

D.M. 25 Million FIVE YEAR TERM LOAN

Managed by

Oljl—all j—-P tjj—xil!

BANQUE INTERCONTfNENTALE ARABE

4_-i-jti«H 5jL*d1j ^jydl J-flU

Arab Bank for Investment and Foreign Trade

J»«0U

Banco Arabe Espanol S.A.

UBAF Arab American Bank

AjuJ hJlL_ijj wJ-j

UBAF Bank Limited

Al Saudi Banque

gl—.Yl

Banco Arabe Espanol S.A.

OUl_2» jv-P wSfjiLi

Banque Imcrcontinentale Arabe

vLj-I

Frab Bank International

liiLit ^ JUlL-l

Society Centrale de Banque

J—*.J i M iji

UBAF Bank Limited

The Financial Times Monday February 7 I9T7
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MARKET makers

1/ 5/1989 s

15.00 1968 XCB wsbrce* au*
15.00 100.00 5.75 • 1/12/1988 Z

20.00 1970 rood 1ST TO
17.00 100.00 6.75 If 4/199Q S

2o.ao 1968 leajco warn trade

20.00 100.00 5.00 25/ 6/1988

40-00 1969 T.S1SC0 ZR
40.00 108.00 5.00 13/ 1/1989

'

15.00 1968 MBMfWSSHO SXT TO
14.00 100.00 3.00 1/ 8/L988 S

eo.oo 196b ict nmomnom.
Aa.oo \00.00 5.00 1/ 7/19BS

30.00 1908 WRSE HUBAHD O/S

30.00 100.00 5.00 U/ S/1188

15.00 1973 Hiznarr
15.00 100.00 5.00 15/1C/1S8H

30.00 1973 MASCO
50.00 100.00 4.50 31/ 1/1988

25.00 1972 WSSHOTnOi KTCB REAL'S
25.00 100.00 6.75 15/ 7/1987

30.00 1972 .T.bat miTBtnt
21.00 100.00 4.75 15/10/1987

15.00 1969 EDS CAP
15.00 100.00 5.50

15.00 1968 HUES 1ST
12.00 100.00 4.75 15/ 6/1993 S

20.00 1972 WBASC0 ZXT
20.00 100.00 5.00 15/ 6/1987

25.00 1965 -KSEUBTa IR
25. OQ' 100.00 4.50 15/1D/1 5tf! S

50.00 1973 J.T. mOX O/S CAP
50.00 100.00 4.25 15/ 6/1301 .

30.00 U68 U7Z0I0U HT
18.00 IDO- 00 4.50 1/ 7/1983

30.00 1968 KABXSCO 1ST 7TB
28.01 100.00 5.25 If 3/1988

7.00 1967 HATIQHAL CH O/S
7.00 100.00 5.375 1/12/1987 S

26.00 1968 S0EVZC8 0/S
26.00 100.00 *.75 15/12/1983 S

25.00 1972 aOEBS-UllXOIS HE
16.00 100.00 4.50 If 7/1987

30.00 1968 ZA5 AMERICAS 0/S

30.00 100. aa 5.2S 1/ 9/1988

25.00 1969 J.C. PZOSZ EtflOFS

12.00 100.00 6.00 1/12/1989

35.00 1972 J.C. PBOSZ 1ST TO
39.00 100.00 4.50 U 8/1987

10.00 1969 KUSTOC EESKUCH RE
10.00 100.00 6.50 13/12/1964

8.00 1969 PLBUBMZAMFZaK ECT
8.00 100.00 5.25 15/ 2/1983

48 i2.34 16.34

6.96
2.14

98 5/8

26

79 1/4

19 5/8

65 7/8

19 5/8

15 28.09

6.64

7.59

7.03
25.90

8.47
140.20

10.02
140.20

33-66

66 116 7-«
U
77 1/4 6.57

1L 7/8 .6-74

75 3/4 6.60

10 1/4

9.98
5.60

90 26
15/11/1969

SO 32 1/2

4/ l/19'l

90 40.8

15/ S/1949

$C 62
If 9/1969

fff 40.92

If 3/1969

$3 69 3/4

If 1/1969

PS R 229 BOO 960 975 977
IX

14.48 K 80 378 800 935 940' 964 975
LX

56-44 75 W 361. 800 935 940 960 975

8.IS SC 40
16.00 15/ 3/1968

8.31 SO 35 3/4

11.10 15/ 5/1974

89 7/8 5.01 5.52 50 32 i/4

£4 1/2 1.14 14.10 It 1/1976

83 B.13 9.36 GO 32 1/4

14 3/8 7.5L 20.20 15/ 3/1973

131 1/4 3.62 1.56 5® 33 1/2

44 3/4 2.23 3.90 LIr 5/1973

57 9.88 12. BO Go 32

* 7/8 £4.60 1/ 1/1970

73 1/2 6.57 7.75 $C *5
23 7/8 5.36 7.90 2Jr 1/1969

02 1/8 6.09 7.54 Sc 48 1/2

17 5/8 5.11 7.40 15/ 3/1973

98 2/6 4.81 4.72 SB 86

77 3/4 3.60 7.78- If 5/1966

106 4.01 3.55 sn 52 1/4

32 7/3 3.73 10.50 ' 15/ 6/1973

123 5/8 3.86 .72 so 59.683

40 1/4 1.67 19.20 If 2/19*9

100 3/H 3. £3 5.70 SB 59 1/2
46 5/6 5-15 9.90 15/ 9/1948

85 6.42 7.55 ?o 18.7
12 3/8 4.51 5.30 1/ 6/1969

79 1/4 6.03 9.04 SO 69

21 1/2 4.09 15/12/19*9

111 3/3 3.93 2.88 SB 54 1/4

52 7/S 3.5* 7.60 If 2/1973

67 7/8 7.73 10.06 SB 15.97
4 7/8 u 5/15*9

99 3/4 6.02 6.03 80 54 1/2
43 7/8 2.92 11.70 1/ 7/1970

84 3/4 5. 31 6.55 80 84

43 7/8 2.92 11.70 1/ 8/19J3

75 5/3 8.60 11.33 SO 50
4 3/8 7.70 15/ 7/1970

99 1/6 5.29 5.40 30 26 3/4

S3 2/3 4.28 7.<0 If 1/1969

108.lt VC SO 361 800 935 9« 960 975
IX.

PC ¥T 327 800 935 960 575 977
rax
PC XT 447 800 93S M0 960 975
EXLX

160.21 FS ST 411 520 BOO 933 940 960
SEEK 975

116.68 52 LD 447 800 939 940 960 975
LX

£8.30 EE SI 485 800 935 948 960 973
IX

86.21 GO ZB 361 800 940 960 975
L3

-1.75 S3 EB 485 M 870 935 940 960
LX 975

PS HT 346 BOO 940 973
IX

90J7 PS ST 361 BOO 935 940 960 975
ST

333.99 PC ED 456 BOO 935 940 960 97S
LX

9.23 PC K 399 800 935 940 960 975
ST

4.75 PC ED 456 320 870 935 940 9«0
IX 975

—2.37 76 NT 418 20 520 800 935 940
LIST »W 975

8.72 PC ST 445 520 800 870 935 940
S1LX - 960 975

25.50 K SO 378 800 935 975
zx

80.62 PC ST 410 NO 560
LZ

17.35 PS ED 328 20 570 870 935 940
IX 960 975

122.35 T9 R 447 800 935 940 960 973
IX

23.9L PS ZS 411 800 935 940 960 975
IX

tUJA pc ED All 520 870 935 940 960
LX 975

PS XO 483 BOO 933 940 975
ST

13.58 PC BJ 23S 890 935 9H 973
XX

10.00 1971 MUM rff 68 3/4 9.M
7.00 100.00 6.25 ' U/lllUBft 3 7/8 3.10

£0.00 H7B*MWi tPncia vrm 111 _ 7.2*

S8.00 100.00 if 7/un 29 7/S

50.00 X4W ®i T*Tt 84 1/4 5.91

*0.00 X00.00 - 5XO 3/2/US8 £7 1/3

26.00 IMS SsaLWiecTO 114 1/Z 4.19

24.00 100.00 . 4.73 15/ 6/1983 s 38 3/B 2.35

50.00 19T2 KTUM 105 1/8 A.SI

49.00 100.00 4.73 15/4/1987 38 3/B £.35

50.00 1340 Upturn rails un 95 I/B 5.33

50.00 100.00 5.00 1f 6/1988 s 39 1/1

12.80 1912 U8M 62 1/4 9.45

12.50 100.00 5.75 3I/10/19B7 s A 1/4

15.00 19*9 SO! maiSEU CAP.CMP. 78 5/3 6.68

15.00 100.00 5^5 1/3/1989 21 3.81

15.00 19M STARS IKE 85 1/2 5.5*
4.00 100.00 4.» 15/5/1988 12 1/B 4.29

30.00 1972 BOOtRLAlB 87 3/B 5.71

30.00 100.00 3.00 15/ 7/1987 £5 3/B 1.95

60.00 - 1973 bhutun 91 1/6 4.66
M.OO 100.00 4.25 15/ 2/15S8 38 £.42

So. DO 1972 sqoxu net TO 83 3/4 5.07
50.00 100. CO 4.25 25/ 5/1987 £7 5/8 3.48

75.00 1968 TTIifn nwgiTriumumnoe 84 1/8 5.42
75.00 100.00 4J0 1/ 7/U88 8 29 1/2 bdfl

7.00 19*9 'UIRlm niffm nrr
7.00 100.00 7.00 jj 7/1JS4

77
26 1/2

9-09

10.00 uu ns xkc 87 5.75
10.00 100.00 3.00 I/- 2/1988 36 3/B 3.35

40.00 imj nnmmipCiraiR tw 72 3/8 7.03
29.01 100.00 5. 00 1/L2/19S7 S 10 7/S

25.00 1969 nCD IR TO 81 3/4 6.21
22.00 100.00 5.00 If 3/1984 S 19 1/2 2.05

so.oo 19*7 anw citux znz 103 4.66
50.00 100.00 4.75 If in*K 3 *7 1/4 4.89

30.00 196*. DU.TER Hint 71s 78 3/B 6.38
30.00 100.00 5.00 ’ 1/ 2/1989 28 1/2 4.21

15.00 1968 ROD JWB5 0/8
15.00 100.00 5.75 1/11/19*8

64 3/A

5 3/4
8.88

15.00 196* Huna-Lumu 121 7/8 3.52
2.00 100.00 4.25 If 3/1981 8 28 3/8 3.49

30.00 1973 UUEt-UlDEZr 80 1/8
'

5.30

30.00 100.00 4.25 1/ 4/1988 £8 3/B 3-49

io.oo 1972 rasxQMJamsr » 1/2 5.20
40.00 100.00 4.50 If 4/1987 38 5/8 3.4V :
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Experience
WestLB has the solid foundation to get the jobdone better

When choosing your international banking part- regional universal banks (Sparkassen) provide WestLB
ner you have to ask yourself some very serious with balanced sources for funds,
questions. One, invariably, is: ‘Does the bank have the In the sophisticated field of new issues, which is

depth of experience I am going to need?" greatly influenced by interbank relationships and
WestLB has some impressive credentials to give mutual trust WestLB enjoys a leading position in

you a complete answer. Europe. It often acts as lead manager or co-manager in
With a tradition in German banking dating back first-class issues and is regularly to be found in the

to 1832. it has certainly had enough time to acquire international and domestic underwriting syndicates,
know-how. However, age alone is no guarantee. Of Its vast placement capacity is second to none and its

international experience guarantees a highly profes-
sional approach to initiate and organize an inter-
national or domestic issue. The Bank is also a leader in

the secondary market.
Stock exchange listings on the major German

ir . . ,
_ a ~ exchanges, import and export financing, syndicated

WestLB is one of Europe s largest banks, ranking among loans, international finance leasing, stockbroking and
the top twenty in the world with a balance sheet total advice on mergers and acquisitions; in each of

of close an DM 64.000 million.
_

' these specialized areas. WestLB is one of the leading
Its daily activities cover all universal services both names in Germany - with the solid foundation of

much greater importance is the competitive frame-
work in which the business has always been con-
ducted. Here WestLB has few peers. Located in the
heart of the industrial Ruhr in Germany's State of North
Rhine Westphalia.which accounts for close on one

third of the country's total industrial production.

in the fields ofcommercialand investment banking,
and this broadly based financial expertise is readily
available - in all areas of direct interest to you.

For instance.in long-term finance WestLB special-
izes in providing loans for major projects in the public
and private sector. As banker to the State ofNorth Rhine
Westphalia it has developed great flexibility in raising
large funds. And it is authorized to issue its own
securities such as mortgage bonds, municipal bonds
and other debentures.

Substantial deposits from domestic and foreign
corporations and institutional investors.as well as the

expenence to get the job done right.

But experience alone is not enough. There are
'

other important questions you must ask yourself before
making a final choice about your international banker.

"Is the bank absolutely secure?" "Is it efficient?" “Is it

truly international?"

Get the full answers to these questions and find
out about our specialized services. Contact us directly
or ask your local bankers to put you in touch with us.

v.

WestLB
Westdeutsche Landesbank Girozentrale

a growing force in international banking
, , t .

Dusseldorf P. 0. BoxTi28
London Branch: 21, Austin Friars. London EC 2N 2HB,Telephone 01~6386141,Telex 887984

Si
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98.70 8.11 6.17 827 1. 4 33

1* aeg 66/a-i 101.45

97.00

5 91

670-

.

2.45*

3.95

5.20

7.40

1. 2.72—BID
l. 375—B4D

JMrpori %

10275 8.76 500 8.31 1. 2.82

102.25 758 6.33 72B 1. '6.83

'•J J toi% Aiusuuse IntT. 75/83 107.50 7.67 548 6$6 1. 8.81—83D
105.60 .9.47 2.76 7.65 l 1277—81

D

10075 7.69 675 7.59 1.1183

10250 854 4.42 80.3 1 781

98-80 7.09 2.83 747 1 12.70—79S
*

10150 6.90 1.67 8.47 1 10.71—78S

100JO .8.00 2.83 815 - 1.12.72—79S
'

99.00 7.07 758 ' 7.30 1. 9 75—84S
A‘- 81% Asain Dev.' ftk. 75/80

P

0% Asian Dev. Bk. 76/82

— 10250
101.50

100.25
'

819
7.88
7.73

3.79

5.08

6.17

7.70

7.63

7.69

16.11.80

l. 3.82

1. 4.83-

104.00 9.13 3.17 8.00 1. 4.80

94.00 7.98 6.11 8.9B 1. 2.49—BSD

10050 8.96 3.82 8.81 15. 8.77-B4S

6y% Australia 67/82 101.00

10175

6.44

6.67

3.15

3J6
6.13

6 43
U 1.73—825

• 1. 874—835
" A IMrraiia 69/84 V. 100.60 6.46 . J.35 6.40 2. 2.75—845

103.40 7J1 4.09 6.29 1 1175—84S

7% Australia 72/87". 102.45

. 109.50

6.83

9.13

5.64

3.67

6 47

6.95

1. 2.78—875

1. 10.80

9% Australia 75/82 ..... 109.00 826 S.00 6.82 1 2.82
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H 9 a

... 9i*

:-c, ?j
6

10750
107JO
105.00

103.00
10530
10630
10530
105115

ls
* 81% Australia 75/82 IIP 104.00

71% Australia 76/83 ..— . 103.60.

Austr. Ind. Dev. Corp. 72/87 98.75

, .

’ r. 3% Austr. Ship. Com,. 76/83P ( G > 104.50

7% Rep. of Austria 63/87 101.25

Rep. of Austria 69/83 - 100-15

Rep. of Austria 74/79P 105-00 _

Rep. of Austria 74/80 P

Rep. of Austria 74/B1 P
Rep. of Austria 75/GOP .-.

Rep- of Austria 75/8 IP

8}% Rep. of Austria 75/82P ;

*. ' .9% Rep. of Austria 75/83

n c Bj°b’Rep. of Austria 75/83P
s, »(

C
8i

c
i Rep- pf Austria 75/87 -r

7s% Rep. .of Austria 76/86 10350
' i'*'1

7% Rep.
,
of Austria- 77/87P - 9925

7i% Autopistas 69/84 (G) 96.00

8% Autopistas 71/86 (G) 99.15

fij% Autopistas 72/87 (G) 89.25

8% Banco N. Obras 71/86 95.50

Banco N. Obras 76/81 100.25

BASF 65/80 102JO
BASF 67/77 100.15

BEC Finance 76/83 P- 10150
Beecham Fin. 76/83' 102.25

Bergen 74/79 10B.00

Bergen 75/85 10550
BFCE 75/83 <G) 103.00

BFCE 76/84 <G) 102.75

BFCE 77/87 «) •" 98-25

Bioehfer 74/77P IMJ0
Borg-Warner 69/84 102.40

Borregaard 75/81 P 10350 1

Brascan IntT- 73/88 9850
Brazil 72/87 8875
Brazil 76/86 100.05

.... Brenner 68/83 (G> 99.50

61% British Gas 69/79P (G) 9950

61% British Gas -69/84 (G) 9430

54% British Petrol 65/80 99.00
~

10225
103.75

10325
100JO

9 C

6%
6'%
71%
8%
10%
6;%
8; -p

81%
- 7%
10%
71%
9%
K%
6i%
8j%
6 S%

8
8

Burmah Oil 70/85

4% C.C.C.E. 75/85 (G)
,[% C.C.C5. 76/86 <G):.'

51% CECA-64/79
54% C E C A 65/83 - 96.50

74% C EC A 71/86
61% C E C A 72/87

100.15

95.90

98.85

95.35

125.00

\

7</79 JP v;;—;; SS
-107JO.

10950

10450
104.75

105.00

>.

u

C.N. Telecom. 76/83 <G)
Comalco 71/86

7% C E C A 72/88

6j% CECA 73/88

7i% CECA 73/88

10% CECA
10% CECA 74/79 IP

10% CECA 74/8 IP < .....

9i% CECA 74/81

8%'C E.C A 75/80P
8 { :i CECA 75/82P
8% CECA 75/82 ...........

84% CECA 75/85
S% CECA 76/81 P

7i% CECA 76/03

72% CECA 76/86
6 % CERGA 73/81 P

6-1% Charter Cons. 68/83 a
7% Chrysler 69/84 100.35

6-;% CIBA-GEIGT ex w, 75/85P
6!% C.N. Autoroutes 69/84 (G)
9(% C.N. Autoroutes -75/82 fG>
64" C N. Energie. 69/84 IG)
6'% C.N. Telecom. 68/83 (G)
84% C.N. Telecom. 70/85 (G!
8j?i C N. Telecom. 75/82 (G)
9!% C.N. Telecom. 75/83 P (Gl
9% C.N. Telecom. -75/83P (G)
7!%
72%
92% Comalco 75/82P
8}% Comp. Franc Petr. 7
&'-% Comp. Franc. Petr: 7

Consorzio 70/91 (G)
8)% Continental Oil 70/1

5!% Copenhagen 64/84 96.25

7% Copenhagen 68/83
6i% Copenhagen 69/84-

7j% Copenhagen 71/86
Copenhagen 75/85P

7',% Copenhagen 76/86
6i% Council' of Europe 73/8 IP
7% Council of Europe 73/88 ...

91% Council of Europe 75/82P
Bj% Council of Europe 76/83 ..

7:% Council -of Europe 76/83 -
7?:*- Council of Ed rope. 76/83
61% Courtaulds Int’l; 69/84 ...j.

'% Courtaulds IhrT. 71 /86

6;% Courtaulds lnt’1. 72/87
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9% CVRD 76/84
CVRD 76/86..
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:
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• 6{% Denmark 68/80P
7% Denmark 69/84
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i/-

.... 102.00

.... 101.00

.... 9930
10320

71/86 1
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6.44
7.04

824
7.71

6.99
8.75

7.99

7.79

6.70
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5.88
7.21

750
7.61

7.79

8.10

6.14

8.33

6.75

8.45

7.67

2.13

7.50

4.33
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10.83

7.26

5 00
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7.17

4.41
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6 17
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9.08

4.71

1.87

4.41

10.08

4.00

6s% ESCOM 7I0 3.Js

8% ESCOM 71/86 8 6a

9j?; ESCOM 7Sjm (G) -588 7.75 1150

81% ESTEL 75/85
]Q3H ,023 6.08

B';% ESTEL 76/83P
ioO.^O 5.48 1.48

5;% Eurofima 64/79 99,50 6.03 230
6% Eurofima 65/80 inn so 6 47 3.43

6 ; "d Eurofima 67/83
10425 7.43 4.72

7-% Eurofima 71/86
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61% Eurofima 72/87 JJ 75 6fiS 577
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6"; Eurofim. Mj* - Ji3
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•

6.43 1J0.B5 .
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-7.77 16. 283
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8 04 1 .
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D
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6.37 15.12.70-84D
7.14 2. 572—835
723 1. 6.75—84S
7.66 1. 4.77—

B

6S

8.65 1. 3.80—85D
7.72 1.12.81—86S
8.22 1 5.81

773 1 7.79—8BD
8 12 1 . 2.82

7 44 1. 2.79—83D
7.35 ,

l‘. 5.80—83D
7.38 : 1.1283

7 09' • 1. 4,75—845_ 1 3.77

7.94- • 1. 7.80—87S
788 1. 2.79—88D
7 56. 1 2.81182-841

.

9.04 ^
.

1 12J2( 83-86)

643 1 11.76—85D
755 1 11.78

7.79
.
1.12.78

788 1.1182—865
6 08 .

1.1072—80D
7.21 1. 8.75—845
.7.76

;
1. 9.76—85S

752 1.1177—865
727 1.12.78—87S
8 16 1. 3.80—89S
7.45 -

1 . 2.82

7.37 1. 9.82
7.04 .. 1 4.75—84D
7 84 1. 8.76—85S

5JI 1.11.71—SOD
7.14 1. 4.83

7.64 1. 9.75—84S
8 11 1. 975-84D
7.98 i. 377—86S
7.35' 1.11.76—855
7.44 1 . 7.69—aop
8.08 1.10.76—05D
6.75 1. 378—87S
7.70 1 . 281

idex

1976 :. 7.56%

9.60 I.1071—80D
11.84 1.10.74—83D
1087. 1. 4.76—8SD
12.17 1. 3.77—86D

• 1375 I. 9.78—87D
13.78 1. 5.79—88D
8.97 1 . 880

l

774 1. 879—88S
.

7.94 1. 681—855

10% Eurofima 7Af/vr -
8 45 5.93

8% Eurofima 76/83
IJJ^j 6,44 1-33

7.80

5.19

623
6.32

657
7.12

6.98

7J1
6.97

750
7.02

578

1. 383
1. 887—79D
U2.68—800
1. 9.71—83D
1. 2.75—86D
1. 9.76—87D
1. 377—88D"
1.1077—BSD
1.1279
1. 2.81—8SD
1. 283
1: 6 78
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6"% Europ. Inv. Bank 69/84

7% Europ. Inv. Bank 69/84 —

-

8% Europ Inv. Bank 70/80

7t% Europ Inv, Bank 71/86

7j% Europ. Inv. Bank 71/86

6y% Europ Inv. Bank 72/87

6% Europ. Inv. Bank 72/87

6{% Europ. Inv. Bank 73/88

7% Europ. Inv. Bank 73/68

10% Europ. inv. Bank 74/81 P

8>o Europ. Inv. Bank 75/80

Europ. Inv. Bank 75/83

8% Europ. Inv. Bank 76/83

7S?o Europ. Inv. Bank 76/83P ......

6i% Europ. Inv. Bank 76/84

Europistas 71/86 (G)

8% Europistas 72/87 <G)
lQi% E*n - Ifi*1 - f ^an-

1

01*- 74/87P

7i% Fin. Inst. f. Dan. Ind. 76/BI P .'

b2% Finland 64/79

6% Finland 64/80 -
7% Finland 68/83

6j% Finland 68/83

7% Finland 69/84

7\% Finland 69/84
Finland 70/85

9650 622 3.95 7.15 1. 375-840
10025 6.98 4.13 7J4 1.1 175—84D
106.00 755 325 6.03 2. 580
107.30 6.99 489 5.85 1. 377—86D
101.60 7.63 4.BB 733 1.1077—MD
96.00 6.77 5.29 7.44 1. 375-B/D
9250 6.49 6.90 7.42 1. 9.80-87D

9650 6.99 11.00 722 1. 2.79-1885

9880 7.09 11.42 7.15 1. 779-885

108.00 926 458 783 L 9.81

104.60 755 383 6.59 1.1280

107.75 882 4.89 7M 1. 1.81—83D

103.25 775 4.87 7.17 1. 7.80—83D

102JO 7.60 6.67 7.35 1.18.83

9850 6.85 629 7.05 1.I281-84D

101.15 8.16 474 889 1. 177—86D
98.45 8.13 5J8 8.55 1. 178—87D

->r vars
10450
9975
99.75

9925
9975
9925
9825
101.80
10325

17,* nni#M« 00 -je

7% Finland 72/87 *875

7.93 525 7 29 1 . 5.82 8%
7JO 6.08 6.51 1. 3.83 75%
684 5.97 700 1 11.78—87D 8%
756 6.58 7.11 1. 983 7s7o

6.91 3.10 6.65 1. 473—825 9h%
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7.50 7.68 717 2. 5.83—86S - 7%
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-8.98 4.5B 891 I. 981 8fa

5 .68 2.14 4 97 1.10.71—80D 61%
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102.00

10150

6.74

7.37

6.98

8.96

827
7.99

8.92

720
7.67

B53
8.37

785
7.45

7.98

7.66

7.62

6.8B

8J6
7.73

7.19

8.43

757
728
8.05

751
6.87

723
6.52

7.58
7.00

9.05

659
605
7.05
8.18

7.03

6.98
9.56

9.42
9.18

9.18

6.97

685
6.27

6.52
653
680
7.39

6.55

6.65

6 48
6.47

6.23

5.97

5.76

686
7.37

7.35

7.12

8.41

6.95

6.94

8.9 i

6.68

825
8.02

8.14

8.15

887
6.97

684
751
6.79

7.21

782
6.85

686
823
753
7.97

856

385
4.47

5.1$

3.00

3.00

3.42

4.92

6J8
7.68

4.14

5.08

5.33

6.67

4.44

353
3.42

425
4.93

8,72

920
6.39

856
325
3.33

3.83

4.25
4.42

4.92

5.05

10.83

3 JO
6.67
387
11.08

6.01

5.19

688
2.71

1.58

2.33

2.42

683
7.00

6.83

7.16

6.94

721
7.15

7.12

7.43

6.93

756
7.40

7.62

7.04

6.97

689
6.44

621

6.49

7.14

7.43

7.11

752
7.08

6.14

755
6.75

6.46

6.4B

656
7.34

7 00
757
7 17

6.35

7.32
727
723
6.95

7 18

727
7.76
7.BI

6.90

7.03

754
953
7.48

852
8.15

7.12

853
686
6.51

7.91

8.13

8.13

671
7.09

854
829
657
7.52

859
8.27

923
9.06

9.12

9.90

9.49

920
7.43

9.30

8.35

8.33

7.11

8.11

7.31

7.45

857
6.92

7.21

8.13

9.05

9.30

823
8.49

8.49

6.75

651
7.32

650
7.45

8.25

9.09

829
8.09

624

1.74 650
3.86 6 69

6.91 6.97

3.79 621
5.05 7.13

6 65 6 62
7.40 6.90

1.03 630
1.39 6.21

1.98 6 0S

1.66 5.75

2.07 S 96

158 5.63

4.07 7.12

5.57 • 7.18

13.42 737
5.74 7.45

1.07 636
11.42 7.10

6.63 9.09

5.99 653
4.17 7.03

4.21 6.80

5.12 6.95

4.96 7.40

3.2S 770
050 6J6
552 781

1080 7.72

7.00 6.98

3.91 7.19

4.78 756

536 789
6.2B 758
450 7.77

7.33 7.70

10.92 855
5.42 856
4.99 752
2JS 7.12

5.13 7.44

6.00 788
383 7.18

7.00 7.33

I. 225—84D
1. 527—86D
1. 2.7B—B7D
1. 2.80 -

I. 280
1. 7.80

I. 1.82

I. 3.83

1.1182—86D
I. 480—BID
I. 3.82

1. 6.82

1.10.83

1.10.76—85S

1. 6.80

1. 780
t. 5.81

1. 2.B0—84D

1. 6.83—88S

1.12.83—B8S

1. 380—87D
I. 4.83—88S
1. 5.80

I. 6.80

1.12.80

1. 581
1. 781
1. 182
1.1227—86D
1 .12.78-875

I. 2.80

1.1072-835
I. 2.65—84D
!. 3.79—885
l. 3.81—BSD
1. 273—87D

16.1283
16.1029

1 .
9.78

1. 6.79

1 7.79

1.1283
1. 284
1.11.70—7*D
1. 275—8<D
1 9.BQ—87D
r. 875—84D
1 1227—86D
I. 6.80—87D
1. 3.81—88D
1. 3 69—780
2. 170—79D
1. 2.71—SOD
1 4.70—75D
j. 371—80D
1. 3 72—79D
1.11.75—84D
2. 178—875
1. 7.76—905
1. 3,78—875
1. 972—78D
1. 7.79—885
1.1283
1.11.78—87D
I. 4.81

15. 4.81

15. 382
I. B.80—83D
I. 5.80

1. 8.77

1. 778—870
1. 275—84S

1. 9.75—84D
1. 9.77—86D
1. 4.78—87D

3.08

378
10.17

3J4
531
5.32

270
5.42

3.92

4J8
6.67

6.47

4.18

7.17

8.75

9.75

1075
1133
230
3.42

11 JO
387
4.58

5.92

250
5.42

672
11 JO
5.47

10.08

11.08

4.79

3.13

2.67

4.42

5J8
6.08

332
658
1092
3.72

457
16.75

5.08

5.17

5.42

25S

6.95

6.38

652
6.76

7.43

7.43

5.25

7.41

7 98
7.92

670
754
7.61

10.73

10.11

10.38

10.74

11.40

10.48

9.04

780
7.56

7.47

7.66
6.47

7.39

6.98

7.61

7.84
7.09
7.39

7.33

7 63

680
7.09

7.53

7.72

569
6.63

7.38

5.68

683
8.34

8.37

788
777
5.42

1. 3.79—88D
1. 2.87

1.1 1.76—855
1. 675—84S
1. 1.79—885

1. 7.82

U.77-86S
1.1179
1. 2.78—87D
1. 283
1.12.80

I. 284
1. 3.80

30. 673—835
I. 478—875
3. 680

22. 5.82

27. 582
U 1 .70—815
I. 7.78—82S
1. 2-7*-83D
1. 676-85D
1.1072-835
1. 4.80—86D
1. 579—83D
1. 4.73—84S
1.11.76—85S
1.1177—865

1.11.78-875
1. 679-885
1. 6.78—80D
1. 7.80

1. 2.79—88S
1.10.80

15. 476—83D
1. 4.79—87D

879
I. 782

8.79—88S
279—885

1. 3.80-855

3.78—

875

3.79—

88S
1. 6 BO—S3S

16. 3.80

1.10.79

I. 781
l. 382
I. 383
1. 274—83

D

1. 9.74—8 JS
I 1.79—88S
I. 5.77

1. 677—86S
1.11.32—935
I. 3.82

1. 4.82

I. 7.82

1. 372—8ID

West LB Schuldscheindarlehen

4 yeer maturity: 6.609© 5 year maturity: 6.859<>

6<% Trat. House Fin. 72/87

L.'°

8j% Trondheim 70/85

7i% TRW Int. Fin. 69/84

8i% Unilever 75/57

7% Venezuela 68/83

7% Vienna 68/83

8 % v«enna 75/84

8 % Voes-Alpine 73/88

G % Voest-Alpine 75/85

Weils-Fargo ex. w. 73/88

6i% Worldbank 69/84P

0% Worldbank 76/84

7% Worldbank 77/87

6*% Yokohama 68/83 / Gl

7% Yokohama 69/e4 IG)

8% Yokohama 71/86 (G)

101.15 7.17 4.16 704 1.12.75—84D

104.75 9.07 383 758 10. 2.80

8375 776 1067 8.91 1.10.78—87S

101-40 7.40 4.B7 7.14 2. 5.77

99.10 681 683 7.03 1.12.72—83S

103.50 821 4.59 7.72 1.12.74—85S

10025 7.43 4.00 7.56 1.10.75—845

109.50 8.90 483 7 33 1.12.81

106.35 7.99 759 7.37 1. 5.81—STS

10050 6.97 3.50 6.95 1.1074—83S

10050 6.97 3.17 6.93 1. 6.74—835

10375 7.95 489 7.29 1. 8.79—84D

103.00 825 7.31 7.93 1.10.79—885

1Q4J0 8.17 626 7.66 l. 6.81—85D

95.00 6.84 11.75 7.14 1.11.79—88S

97,75 553 8.17 5.93 1. 4.71—85D
101-40 6.66 LOB 5.4? 1. 378

10055 6.46 "3.50 627 1. 8.80

97.00 6.70 3.80 7.43 2. 1.77—84D

9825 652 3.65 7.17 1. 6.75—84D

97.00 670 360 7.43 2. 1.77—84D

9525 630 4.03 7.40 1. 4.77—84D

105.10 8.09 3.50 6.95 1. 880

103.00 7.77 458 722 1. 1.77—86D

100.10 7.49 454. 7.46 1, 6.77—86D

101.00 7.43 5.05 7.25 1.12.77—«D
100.00 625 0.08 6.0B 1. 3J7

9950 6.53
'

'5.42 6.60 1. 782

97.00 6.96 529 7.45 1. 3.78—87D

9875 6.84 600 7.01 1. 283

9485 672 6.45 7.40 1. 5.79—88D

104.00 7.93 5.33 7.30 1. 6.82

10455 754 5.83 6.99 .1.12.82

10450 7.89 6.42 7J3 1. 7.83

10350 773 550 7.19 1, 8.82

102.00 7.60 557 7.29 1.10 82

10150 739 6.25 7.18 1. 5.83

10225 758 657 7 30 1 1083

9875 6.84 683 6 98 1 12 83

103 10 7.76 700 7.42 1 2 84

97.75 7.16 9.92 732 1. 1 87

99.EQ 6 76 6.S8 6 4Q 1 4.72—835

101.00 6.93 3.98 6.82 30. 9.73—8<S

102.25 7.82 5.16 7.44 1. 8.77—865

. 103.00 850 3.42 7.69 1. 7.B0

/
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It's your business to know
your growth objectives

It’s our business to help you achieve them,
With SI4 billion in assets, Nippon Fudosan Bank is one
of Japan’s leading long-term credit banks. As such,
we’ve provided financing and advice to practically

every major industrial and commercial concern in the

country. This experience makes us well qualified to

help you achieve your growth objectives, fn Japan.
And worldwide.

Whether you’re building a park or a petrochemical-
plant, seeking a joint venture partner or looking for

financial assistance on world money markets, whatever
your growth needs, you can rely on NFB’s in-depth
expertise to help you meet them.

NFB
*5? Nippon Fudosan Bank

Head Office: 13-10, K.udan-kita l-chome.Chiyoda-ku, Tokyo 102, Japan Tel: 03-263-1111 Telex: J2692I, J28788 NFBTOK.
London Branch: Winchester House, 77 London Wall, London EC2N JBL, U.K. Tel: 01-628 4685 8 Telex: 884968 NFBLDN
New York Office: 44 Wall Slreei. Room 1604, New York. N.Y. 10005, U.S.A. Tel: 212-952-0680 Telex: 423621 NFBN UI
LosAngeles Office: 800WilshireBoulevard, Suite 1460, LosAngeles, California90017 Tel: 213-629-5566 Telex: 674 377NFBLAX
Frankfurt Office: 6000 Frankfurt am Main. Niedcnau 61-63, F.R. Germany Tel: 061 1-72 56 41.'2 Telex: 413387 NFBFM
Beirut Office: 10th Floor, Centre Verdun Bldg.. Dunant St.. Beirut. Lebanon Tel: 341474/5 Telex: 221 94 NFBBRT •

Affiliates and Associated Banks: Banco Intercontinental rie Investirasnio S.A., Rio de Janeiro

P.T. Private Development Finance Company of Indonesia, Jakarta City Bank, Hawaii

ALAHLI BANK OF KUWAIT K.S.C.
P.O. Box 1387, Kuwait Cables : AHLfBANK. Telex : 2067 (AHLIBANK)

BALANCE SHEET AS AT DECEMBER 31, 1976 (KD1=£2^05)

SAOUD AL ABDUL RAZZAK

Chairman

KHALIFA YOUSUFAMIOUMI
Deputy Chairman

HUSSAIN MAKKI ALJUMA
Managing Director

PHILIPPE DUJARDIN

General Manager

ALAHLI BANK OF

KUWAIT

THE BANK

THAT’S DOING ITS BEST

TO SERVE KUWAIT

BETTER

The Board of Directors is recom-

mending to an Extraordinary

General Assembly of the Share-

holders:

— to increase the Bank's capital

to KD 4,200,000 through a bonus

distribution of 70,000 new shares;

— to further increase the Bank’s

capital to KD 7,000,000 by issuing

280,000 new shares with a nominal

value of KD 10 at KD 55 per share.

ASSETS
Cash and current accounts with banks

Money at call and short notice

Negotiable certificates of deposits

Quoted investments at cost less provision
( Market value KD 16,631.0001

Deposits with banks

Advances to customers, bills discounted and
other accounts, less .related provisions

Unquoted investments at cost:
—Subsidiary and associated company
—Affiliates and others

Lands, buildings and equipment at cost
less amounts written off

TOTAL ASSETS
Customers’ liability for documentary credits,

guarantees and acceptances

'

TOTAL BALANCE SHEET

KD 31,934,373

44,449,953

6,298,543

16,149.192

15,041,445

175,496,430.

709,731

1377,928

291,957,585

• 136,772,345

KD 428.729,930

LIABILITIESAND SHAREHOLDERS’ EQUITY

Current, deposit and otber accounts including

contingency accounts KD
Proposed dividend
Shareholders' equity:

—Capital authorised and issued

350.000 shares of KD 10 per
share, fully paid " 3,500,000

—Legal Reserve • 4,318,464
*

—Voluntary Reserve S18.464

—General Reserve 3,000,000

—Unappropriated profit 89,735

279,705,922

525,000

Total shareholders’ equity

TOTAL LIABILITIES AND SHAREHOLDERS’
EQUITY

Liability on documentary credits, guarantees
and acceptances

*

TOTAL BALANCE SHEET

11,726,663

291,957,555

138,772,345

KD 428.729.930

STATEMENT OF NET PROFIT AND APPROPRIATIONS
Unappropriated balance brought forward KD 66,089

as •

J ,54 0,182

Netprofit after charging all expenses, writing •

down assets, and providing for contingencies

Total profit available for appropriation
Deduct: Proposed appropriations of profit:

—Legal Reserve
—Voluntary Reserve
—General Reserve
—Proposed dividend 15% (KD 1-500 per share)-—Remuneration of Board of Directors -

Unappropriated balance earned forward

1,806,271

1 54.01S
154,018

650,000

.

. 525,000
• 33.500

KD 89.735

THEFULL
CUSTODYSERVICEFOR

INTERNATIONAL INVESTORS
WITHAMERICANHOLDINGS

SwissAmerican Securities, awholly-owned subsidiary of

Credit Suisse, is the depositoryfortheAmericaninvestments of

Credit Suisse audits clients, aswell astheholdingsofmany

Institutional andprivate investorsworldwide.

Qrtr is derhraterf to •meticulous, personalized,

up-to-the-minute service. Business is conducted inaSwissmanner—

promptly, efficiently and dependably. Ourfees are competitive.

Customers’ securities are separatedbyissue and filed

• individually byclient. Although ourrecords arefullycomputerized,

we also make amanual comparison ofeachtransaction processed. In

addition, clients’ securities aresubjectto a quarterlyinternal audit . .

andan annual independent audit.

Swiss American Securities also provides clearance serviceson

disclosed and non-disclosed bases. Clients' orders are executed

through or with brokerswho are associated with all themajor

exchanges. No receipt or delivery fees are chargedfor these orders.

Ifyouwould likemoreinformation aboutthe scope

ofour services and a copy ofourbrochure, please contact

Mr George J. Helwig, President

Swiss American Securities Inc
(A wholly-owned subsidiary ofCredit Suisse)

100 WaH Street, X.Y. N.Y. 10005
Tel: (SIS) 825-9429

Cable Address; SWISSAM Teles: \VC228837

Members of Midwest Stock Exchange, Inc./Pacific Stock Exchange, Ine./PBW Stock Exchange, Inc./Boston Stock 1--

t-..

I

rrs:

4
NEW ISSUE All of .these Bonds having been sold, this announcement appears as a mailer of record only.

City of Bergen

FehnntyBTT

(Kingdom of Norway)

DM 50 000 000 -

Bearer Bonds of the

1% % Loan of 1977 (1989)

...

'

!

.-S

. • ii

Berliner Handels- und Frankfurter Bank

• Smith Barney.
Harris Upham & Co.

Incorporated

Kred letbank S. A.
Laxembourgeoise

• Citicorp

International Bank
Limited

Bergen Bank

Norddeutsche Landesbank Girozentrale

Christiania Bank og Kreditkasse

Credit Commercial de France

Den norske Creditbank
( ;

ir,

Alahli Bank of Kuwait (K.S.C.)

Andrescns Bonk A/S

Banca del Gotlardo

Banque Bruxelles Lambert S.A.

Banqoe Nationale de Paris

Barque Worms

Bayerische Verebisbank

Charterhouse Japhct
limited

Credit Suisse White Weld
J. united

DC BANK
Deutsche Geuossensehaftsbank

European Banking Company

Goldman Sachs
International Corp.

InduStriebank too Japan
(Deutschland)
AfciiuReselbdiafr

Hein wort, Benson
Limbed

Kuwait International

Investment Co. s- a. k. -

Merck. Flnck& Co.

Nederlandsche

Middenstandsbank N. V.

SaL Oppen heim jr.t&Qe.

Prh-afcankcn
Akdcselskab

Scandinarim BankUkd
Sodete Generate de Basque S.A.

THnbass&Bnrkhardt

Veveins- and Westhank
Akdengesellschaft

WesWentscbe Landesbank
Ginnentrale

Algemenc Bank Nederland N.V.

Arab Finance Corporation 5.A.L.

Banco Ambrosiano

Basque Generale da Luxembourg

Banque de Paris et des Pays-Bas

Baring Brothers & Co-,
Limited

Berliner Bank
Akben^esellsciuLft

'

Commerzbank
AkdeiuncIHduft

Dxiwa Europe N. V.

Deutsche Girozentrale
— Deutsche Kommans!bank —

First Boston ( Europe)
Limited

Hambies Bank
Limited

Kansajlis-Osakc-Pon kkl

Kredietbank N.Y.

Kinrart fsresfineirt Company
(S.A.KJ

Merrill Lynch International& Co.

The Nikko Securities Co,
(Europe) Ltd.

Orion Bank
Linked

Rabom erica

International Bank N.Y.

J, Henry Schroder WagsA Co.
Limited
*
Sparbanbcmas Bonk
AUkbohR

Union deBanques-lT.B. A.E.
Arabes et Europeennes

J.Youtobcl&Ce.

Wcstfalrnbank

A. E. Ames & Co. Amsteniam-KnUerdsn Bank N.Y.

Linked

Am bold and S.BIctehroeder,Inc. Banca Cooirnexdak ItaUana -4

Bank fur Gemeinwirtsdioft Banque Arabe et Intenafloado
Aktirngrselfccluft dTavcsthamant (B-A.I-L)

Banque de Plndochlne et de Suez Banqoe Internationale -

a Luxembourg •

,
Banque PopuUire Suisse S. A. Basque derUnfon Eoropfenne .

Luxembourg

Bayerische Hypotheken- mid Bayerische Landesbank
Wechsel-Bank Girozentrale

Brown Harriman& International Caisse des Depots ;*:) .•

Banks Ltd. et Consignations

Creditanstalt -Bankvenein Credit Lyonnais
,

•

Den Dansfce Bank DndscfaeBank
bI 1871 Akiteselslub Abtfengeseihdiaft

Dillon. Read Overseas Dnesdner Bonk
:a •Corporation Aktienscsclbdiaft

Genossenscfaaftl iche Girozentrale und Bankdcr
Zenfraibank AG -Wien * osterreichbchen Sparkassen

Akbnpwlbdidt -r -

Hessische Landesbank Hill Samuel& Co. h— Girozentrale — Limited

Kidder, Peabody International Kjoheghavns HanifelslMhk
L

--j

United

Kuhrr,Leeb& Co. International . Kuwait Foreign ThuHng
Contracting& Investment Co. : d -

(S.A.K.)
4

Lanrd Freres&Ol Hfamifncfurers Hanover
Limbed

B. Metzler seeLSohn<& Co. Morgan Stanley International

.

NBmnra Europe N.Y. Osterrekliisdac Laoderbanb

Ptersoo.Heldring & Pierson N.V. PKbanken
i

N. M. Rothschild&Sons Salemou Brothers Itrieraafioual

United LnM
Skandhnrrbka EnsbHda Banken Sodete Generate

!
-j •

Srenska Handelsbanken Swiss Bank Corporation

‘ "3

(Overseas) .7:
.

lAnirrd .•2 •.

Union Bank of Finland Lid. Union Bank ofSwitzeibm
(Securities)

UnM
M.M.Warbrng-Brlnckmarm, ‘

• S. G.Warburgi Co. Ltd.
••••'.]

Wirtz&Co. •
.

- - zi
' -i

Williams, Qyn&Ca. Wood Gundy
Umbcd

:i •

ml (Europe) Lid.
1

’i
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management: success
BY ANTHONY HARRIS

RING THE last few weeks
lish financial history has

.n turned upside down. One
the oldest truisms about

dish monetary policy is that

;iy squeeze starts with a run

sterling; indeed* Professor

rry Johnson once proved

ps point with a table of credit

ses since 1955- He was able

A identify only one . occasion

which . interest rates were
*v sed for purely domestic

'•A jisans. Monetarists have

tided to argue that this pat-

n shows - that the Bank of

gland does not really believe

the importance of con-
dling the money supply';. 'a
r reply to this is that it .is

ly a sterling 'crisis which can
-

rsuade a British Cabinet to
ree to monetary stringency,
ther way, it appears that the
'ings -of British monetary
licy have been pulled from,
erseas.

Overshoot
Now. since the IMF loan and
s sterling agreements,' it

pears that the overseas
irkets have been pushing
ther than pulling. Hie ini-:

snse inflow • reflected <but
-obabiy understated) in the
nuary reserve figures has
tshed down interest rates far
ore rapidly than . .the

rthnrities thought likely; and
though the autonomous set-

ng of minimum lending rates

t the Bank of England on
bursday is an attempt .to

leek the fall, and perhaps to

'

revent the overshoot, which
allows any sharp change in

uancial sentiment, the Bank
as had largely to accommodate
self to market pressures, and
ay be forced to move further,

ank officials are acutely ccm-
ious of the fact that they have

lost control of events, and are
worried by it

Market and Press comment
on these events has been pretty
uniformly’ unflattering, but
otherwise varied; -and the very
different interpretations which
can be put on the inflow do
show, if nothing else,' that the
Bank has a far more difficult

task than its critics allow. The
trouble is that the obscurity of

events may well mean that the
ferment of debate about
monetary reform now going on
inside the official machine as
well as outside may have
disappointing results. It is

easier -to argue against change
than lor it.

To ' start .with the simplest

question, .-what .caused the

inflow? there are at least

three fundamentally different

explanations, ail with, some
truth in them. • The first starts

with the chaqge in sentiment
among -foreign investors and
multi-national companies. These
people, 'it" is "said, now see
sterling as a potentially scarce
currency. -The BtF loan pro-
vides finance for the prospec-
tive "current 'account deficit, the
sterling - agreements, haver put
a stbp to the official selling

Which dominated the market
last year, and before very long
the current account will be in
large surplus.

Since
7

currency markets
respond to supply and demand,
these prospects are far more
important than . any talk of
relative inflation rates;, the
potential scarcity

1

of sterling

makes British securities, at

present Interest rates, -a very
attractive

. investment. This
analysis suggests that
apparently paradoxical con-
clusion that the only way to
stop the money supply being

inflated' ' uncontrollably by

foreign inflows is either to drop
interest- rates- very rapidly
towards .international levels, or
to take direct measures to stop
the inflow by the sort of
methods already- tried in
Germany and Switzerland, or
to let the exchange rate rise.

However, it is quite clear that
this is not the whole explana-
tion of the inflow, even ii it is

positions are unwound; after

a large and welcome addition

to the reserve*:, markets will re-

turn to something near normal.

So oue analysis suggests the

urgent need for a drastic policy

change, while the alternative

does not
That is still not the end of

the story. A third school of

thought argues that the foreign

realise that the market can
always find funds to invest in

what it regards as an over-

whelmingly attractive stock.

RHe remedy un this analysis is

simply to manage the Govern-
ment's funding in a less

disruptive way: this does in-

volve a more flexible attitude

to domestic interest rates, but
does not suggest that foreign

What does seem dear is that until these domestic issues

are resolved, and the authorities are once again able to control

domestic credit without undue drama, it will not be possible to

answer the question which seems most urgently posed by recent

events: are overseas pressures now the main force in the market,

or are they simply the visible sign that the domestic tail is

waSg«*g the dog?

partly true..-At :ffie lime of
maximum exchange risk, com-
panies were prepared to pay a
large interest rate penalty to
avoid undue exposure to the risk
of sterling depreciation: they
preferred to-bave tbeir debts in
sterling and their claims in
foreign currencies. The recent*
rise in

. sterling has imposed
large losses on those who took
such precautions, so that a large
unwinding in leads and lags
was to be expected, even had
there been no. interest rate cost
in keeping them open. What is

more, the recent, rule forbid-
ding banks to provide sterling
finance for third-countiy trade
means an automatic inflow as
past credits mature.

There is ho accurate way to

forecast tbe inflows -on either
account; but on this analysis,

the inflow will slow down very
rapidly -once ’ these credit

flows have not much to do cither

with interest rates or with senti-

ment about sterling, but are
largely tbe result of tbe ups
and downs of domestic credit.

Credit was tight after the
successful funding operation a

year ago, and the pound was
strong; subsequently the growth
of bank lending, and slower
sales of Government stock, pro-

vided the finance for the out-

flow.

After the double squeeze in

October and the targe sales of

Government stock which
followed, domestic credit was
greatly over-tightened, and the
markets financed themselves
from abroad. Tbe scale of the
inflow in January is simply a

measure of the overshoot in

Government funding, and
especially the launching of a
£libn. long tap in a bull

market; the Bank failed to

sentiment and foreign rates are
more than marginally impor-
tant.

The same evidence, therefore,
can be used to support three dif-

ferent prescriptions for polio'

—

or rather- four, since those who
believe that a change in over-

seas market sentiment is the
main explanation for the ui*
heaval are divided themselves.
Some argue that the best
response is to let interest rates

fall, and others that there would
be more benefit in letting the
exchange rate rise.

So far as the unwinding of
leads, lags and third-country
credits has financed the inflow,

there is probably no need for
any drastic action: once the
inflow stops, markets will

stabilise at about tbeir present
level until there are firmer
reasons for expecting lower
inflation and a strong balance of

payments surplus. It may still

be. however, that domestic
reforms would make the system
less liable to upset.

.The official view—which in

aDy case embraces a good deal

of internal dissension—seems to

give a good deal more weight
to technical, criticisms of

domestic management than to

those who argue that there has
been a sea-change in foreign

sentiment A sharp drop in

interest rates or a sharp rise

in the exchange rate would soon

lead to a painful reversal; but

the system is^ perhaps, unneces-

sarily apeident-prnne.

A lot of attention is at present

being given to a point which
may seem niggling compared
with the larger dramas being

played out in the markets: the
influence of sharp changes in

the Government's own need for

cash. For three successive

years the Government has
succeeded in selling a very
large amount of stock during
the tax season, when it actually

has a sizeable surplus of

revenue over expenditure. This
pattern entails enormous flows

through the markets, notably
in the issue of Treasury bills:

the - market holding, net of

loans from the Bank of
England, has probably fallen by
some £5bu. or more

'

since

October.

Since these bills are a reserve

asset of the banking system, and
can be discounted with the
Bank.- this ebb and flow leads

to all sort of other dramas.
When holdings arc high, the
Bank has to call in special

deposits, and later to impose
* corset " restraints, to prevent
bank credit shooting out of
control: . these measures are
read as a squeeze, depress the

gilts market, and make funding

harder. Then the flows reverse,

monetary growth relapses, and
the Bank has to refund deposits

and take other action which
look like credit relaxation.

It is possible, therefore, that

the annual ode of euphoria
and grief is built into the sys-

tem. This was argued & for

back as 1972, when those

familiar with the U.S system
said that it was asking for

trouble to treat the Govern-

ment's residua] financing paper
as a reserve asset of the banks:
the Bank should no longer offer

to rediscount the Government's
own bills but should, like the

Fed. operate directly on the
monetary base of the banking
system—the currency issue, and
the deposits of the commercial
banks with the Bank of England.
This ' would mean ' issuing
enough bills to meet the Govern-
ments needs, month by month,
which in thenry means aban-
doning any attempt to influence
interest rates: hut since the bill

issue would only mop up cash
disbursed by the Government,
there need be no disruption.

Simpler way
However, this would mean

eliminating the present role oF
the discount market in the sys-

tem. which the Bank values for
a number of reasons—sentiment;
staff economy, and just because
tbe present system does have
more “ give ” in it than the

purists would like to sec. There
is In any case an even simpler
way of smoothing nut the Gov-
ernment's borrowing needs.
This is simply to abandon

the tradition by which the

Exchequer, runs its cash

balances on a hand-to-mouth
basis. Tbis may be buying
economy in interest payments
at too high a management cost:

if the Government held cash,
tike any commercial enterprise
with large lags between receipts
and payments, smoothing would
be quite automatic. The revenue
season or a gilts boom would
not drain cash out of the
system: it would simply lead to

a rise in official bank balances

and a fall in private ones. A
pause in funding, or large dis-

bursements, would be met by
running these balances down
again. This system, already
tried and proved in Canada,
would free debt management
from day-to-day worries.

Beyond these issues, the

debate about funding itself

rumbles on. Does reliance on
fixed-interest stocks inevitably

mean a cycle of boom and
slump? Would it -help if the

authorities moved more directly

to influence long-term Interest

rates, and so preserved a yield

curve to. encourage long-term

investment? Would new kinds
of stock enable funding to

enntmup when confidence, was
low? These questions are far

from resolved, but the recent
failure of traditional methods
to profluce their planned results

has made them much more
urgent.

However, what, does seem
clear is that until these dom-
estic issues are resolved, and
the auihnntu's are unci' again

managing to control domestic
credit without undue drama

—

ur undue expenditure of future

tax revenues—it will not oe
possible to answer the question

which seems most urgently
posed by recent events: are
overseas pressures now the

main force in the markets, ur
arc they simply ihe visible sign

that the domestic tail is wag-
ging the dog? During the
present turmoil, there are no
self-evident answers.

Letters to the Editor
<lanital ait#! tho - V16*- ***& out .this work and
'vapltdi dflfl -TOC ' din back up the brands with

their own financial resources.

The exporter referred to by
Mr. Gooding sought to by-pass

Civil Service

pay

Third World

r “,
r- T

-

„ , ffissyfiSASi'sffiS
Sir,—-I was pleased to read the whisky exports. He Is upset
raments in your leader of because tne company owning
;bruary 2 on the gap which the most successful and widely
>esn t close. promoted brand declined to sell
Speaking in the recent debate to him. There are many other

Fln*nce
. -lesser, known brands which he

te'and Aid Bill, 1 drew atten- couid have bought at a lower
.jrc *° the failure of developed price, .but. in attempting to- sell
id developing countries To work fo.000 cases of them he would

i tyether (or. the exploitation of quickly have become aware -of
cvv mineral deposits. This is ^ effort and resources neces-
je to fears of confiscation, penal gju-v to establish trade and
x-rates and laA of agreement pu blie confidence in a brand,
i ownership of the equity in ne must., nevertheless, be

S-^
11 pa

i? highly encouraged by the actions
The Third World has suffered 0f -the . treasury, which by con-
consequence from a drying-up gtantly increasing duty in the
development capital. 'Britain, highly competitive home market
tally dependent on imports of for,** Scotch whisky brand
li minium, nickel, asbestos and owners to keep their U.K prices
iospbates--to name but a few— a minimum. Perhaps tbe
.11 have to hear steep price-rises time has now come when the
minerals fall into short supply industiy should seek a home

itightened self-interest, coupled pnee increase commensurate
th a proper desire to help those J^tfa the last duty increase. This
uch poorer than ourselves, would go a long way towards
wands that we seek z solution alleviating the problem, but tbe
the present impasse. _ intervention of the Prices Coin-

'1 am deeply worried that the mission would make it im-
jvernment has no policy, and possible. The rime has come for
is taken no action in this field. Government to show a more
urge three points. First, rt understanding approach to the
ould look with an open mind problems of the industry.

: Dr. Kissinger's proposal-for an a K. Bergius.
ternational Resources Bank, to st. Enoch Square,
t as a financing intermediary Glasgow.
•tween the user and the prior ~
icer of minerals Second, it

ould work with tbe US, West
?rmany and France for the pro-
jtion-of joint insurance pplicies
cover the expropriation of

jneral deposits abroad after ^ General-—ey have reached the develop- gT0”1-?*•

ent stage. Lastly, it must react side^ UNCTAD's proposals for a
Whltle¥ Council, Staff stde.

mmon fund for commodity Sir,—You published an article

sbilisation. on February 2 under tbe head-
-^ ,r is a member of. the London ing of "The possibility of fair

.
..^.etal Exchange, 1 am well aware comparison'' which concluded

the detailed and valid objec- that new thinking was required

ms to the common fund.- It on the principle which has deter-

11 be cumbersome, expensive mined the pay of civil servants
id a . victim of conflicting for the past 20 years.

, ,.
objectives. Nonetheless,' ^ civil service -unions are

appears to be the only area D t ^^ j,ew thinking—ln-
aere there is even a possibility

deed, the pay research agree-
north and south reaching a ment ^as been revised on a

agreement from number -of occasions in the past

I V Kn
S
«

lt
H?

ry °“ 20 years. But it is important to
e stabilisation of individual understand what the agreement

SS™ U
,»AdKiJK’ SSSS&iSfe b&orfSSmg

d therefore cannot sugge5tkms for change. The
WItSPaSt r, „ w ' - - , basic principle is that civil ser-

tej'
^he tj°vetT*ment-Ji*5 not

vjce pay should be comparable

! ê
Jts thoughts. I hope it

wilh paid by good employers
elsewhere, not the • best em-
ployers. The aim is that the

civy service should neither lead

the field nor trail too far be-

hind, but should be around the

median.

What is- compared Is the whole

of the employee’s remuneration

package, including perks, pen-

sions and other conditions such

^ - a . as holidays and hours of work.— Kenneth.
' _ ,Gcoding These differences . are quanti-

anuary 31) does-well-to focus gable, as the agreement reached
..retention on parallel exporting, in 1974 made clear, so your

promem whan.-, has -beset the assertion that fair comparison
:otch whisky industry for a does not work is not correct On

•- s imb5r year* and could perks, the clyilservice tends to
reatea the very -existence -©f d0 badly, so an addition Is

e .system: that has. made -it made to the pay rates
. ttublefor Scotch to become tbe of outside employer to com-

•
'

5Si
ng JOtcroational drink. penaate for this. On pension,

Tbe practice benefits tionne iv,B -vii servant has tended to
-cept foreign supermarket do ^er better, so a deduction
•erators and a ttvr- entrepre- „ anally made.

.•furs.” It depletes the counties _. _ A«.tn*rv
erseas earnings and damages Th?
e prestige of a premium pro- a»esses the value °f ^
ict which requires a careful scheme, if wy, prontol by the

arketing strategy to’maintain and
and awareness and continuity with the civil service scheme,

•'l supply and determines an appropriate

In this country the brand l«*el of deduction to -be -made
vner or distiller is responsible from the pay rates to compensate

. r the management of sales pro- for the difference, in otner
1

otioD and advertising *nd the words, he
.
assesses how much

'and goes direct *rom the pro- more an employer would nave

icer into the trade. This would to deduct from his employee to

!"
; neither practical i or eco- pay the better pension benefits

imlc in tbe ISO overseas which are generally payable to

untrlcs where Scotch is sold a civil servant, remembering that

tbe industry wisely appointed in most schemes the employer

cal distributors with detailed pays the greater part of the

lowledge -

-of .their - markets, cost in his contributions- ~-

When he made, his assessment
in 1973, the Government Actuary
used assumptions which, in his
professional judgment, were
right and which were very much
in line with the sort of assess-

ments being made by other
actuaries at that time. One of
those assumptions was that
encouraged by the Conservatives'
new State scheme, other em-
ployers would improve the
general level, of benefits they
provided. He could not know at

that .time- that there would be
a change of Government and
that the Labour Government
would put a stop to improve-
ments in pension schemes. If,

of course, pay research were
still operating, no doubt the
Government Actuary would
change the' assumptions on which
he assessed tbe difference in

pension benefits between outside
schemes and the civil service,

scheme.

One thing is certain, however:
it is not possible to isolate tbe
cost of pension benefits from
the whole of the remuneration
package as assessed under pay
research without first restoring

the currently suspended agree-,

ment in full. Tbe principle of
fair comparisons enshrined in

the agreement has helped to

keep civil service pay out of

tbe political arena and to avoid
industrial relations problems. It

is only since the Government
suspended the agreement that

problems have arisen, and will

continue to arise.
'

"

W. L. KendalL
19, Rochester Row, 5.WJ-

missian for a private prosecution
be' granted after a refusal to

prosecute by the Lord Advocate
that the complainer should have
a particular and special interest

to bring the prosecution as
private individual."

A. G. McBaio.
10, Hamilton Avenue, Glasgow.

some,
m Renton.
We of Commons. 5.W.I.

-Threats to

Scotch
vJ r°m the Chairmen,

m. Teacher and Sans.

Scots law and

the citizen
From Mr. A. McBain.

Sir,—I am “a Mr. McBain

”

who, in ltttil (not 1962;, raised

the “Chattprley" case In the

Court of Session and to which
reference is made by your con-
tributor ** Justinian " in his very
long article (January 28). He
leaves the reader -in-.no doubt
that in his view all prosecutions

should be in the discretion of tbe
Attorney-General.;

My ease as “ Complainer " was
against the seller of the book
(and not the publisher) and the
Lord Advocate appeared as
“ Compearer." The Court of
Session held (I) that

M
it was

hot -the function of the Court to

review the Lord Advocate's exer-

cise of his discretion in refusing
to concur in a prosecution, nor to

examine the reasons which had
affected that exercise and (2)

that the only wrong alleged

by the - complainer was of a
general and public nature abd

that he had' failed to show that

peculiar and special personal in-

terest in the alleged wrong Vbicb
was necessary to sustain a

private
.
prosecution." Clearly,

therefore, private prosecutions

in Scotland may be initiated.

The Lord AdvocatB argned that

before I could be permitted to

bring a private prosecution I

must be able to show a -particu-

lar and peculiar interest arising

out of some injury which 1,

beyond all others, had suffered.

I must show, he -said.-that I had
been personally wronged by the

offence. In bis judgment Lord
Clyde said: “ But. the lack of the

Lord Advocate's concurrence is

not necessarily fatal to a private

prosecution."

All, it seems to me, .that would
have been necessary in the

"Postal" case, in Scotland, if

the union bad even bad a

branch office here, where juris-

diction could have been founded,
was for a firm' to complain that

the .criminal Illegal stoppage of

the mail would involve them in

pecuniary loss. As Lord Guthrie
said; “ H -is necessary- before-per--

Realism in

housing
From the Leader of
Bromley Borough countoil.

Sir,—Tbe Government's recog-

nition of the important part the
private landlord can play in

relieving housing stress is to be
welcomed. The private rented

sector must be retained primarily

as an alternative to vastly ex-

pensive local authority housing,
but also for its flexibility, par-

ticularly in the way it helps
single people and encourages
mobility, and because it provides
valuable borne formation
opportunities.

Your editorial (February 1)

rightly stresses the reluctance of
landlords to enter into letting

agreements involving security of
tenure which has had
disastrous effect do the provision

of furnished lettings as Aneurin
Bevan predicted in 1946, when
bousing stress was even worse
than it is to-day.

Hopefully the Government's
rethink could form tbe basis for

a bi-partisan approach towards
the private landlord who needs
to be convinced that the
arrangements made by- one
Government will not immediately
be thrown over by tbe legisla-

tive programme of its successor.
The time is ripe for a mora-
torium on party warfare and
slogans, with an acceptance of
some measure of realism towards
equalisation between the public
and private letting -sector, and
the emergence of a common
view over the important role of
tbe private landlord.
The fruits of a truly bi-

partisan policy could quickly be
realised in stress areas when
tbe thousands of homes left

empty during the past few years
are brought back into the
market, and much of our housing
stress conld be relieved
overnight.
Simon J. C. Randall.
Members’ Room,
Town Hall,

Bromley.

.

Attract the

customers
From Mr. E. Goto.

Sir,—In recent weeks there
have been comments on the ad-
visability of maintaining the
pound sterling at a figure around
Sl.TShSIBO; indeed it would
appear that tbe Bank of England
has been involved in buying
dollars with this purpose at
least partially in mind.
Not being an economist the

real purpose and point of this

exercise has escaped me: I

appreciate that, ostensibly, we
stand to gain a price advantage
in export markets, but when we
take account of the correspond-

ing disadvantage in having to

pay more for our imports, I
doubt the real wisdom of this
advice. The real disadvantage,
however, is, I believe, the psycho-
logical approach which asks us
to rely upon a manipulated ex-
change rate to boost our exports,
when we should be concentrat-
ing our attention, and our efforts,

on improving productivity,
quality, and keeping delivery
dates.. In the Jong run these
factors will prove to be more
attractive to our potential
customers in overseas markets.
E. Gow.
SO. Glasgow Road,
BaiUieston, Glasgow.

-

GENERAL
European Central Bankers

begin two-day meeting, Basle.
Wholesale price index (January,

provisional
)

published.

European Court of Human
Rights, Strasbourg, bears allega-

tions by Ireland of brutality to
IRA prisoners in Ulster by
security forces.

Mr. Anthony Wedgwood Bean.
Energy Secretary, addresses
National Union of Mineworkers*
Nottingham area annual confer-
ence, Sutton-in-Ashfleld,

Japanese negotiators meet
executives from British Nuclear
Fuels and Cogema, its French
counterpart, to discuss proposed
contract to process spent nuclear
fuel from Japan.

One-day conference, on Bullock
RepnrL-OJX. Industrial Democracy?

To-day’s Events
organised by British. Institute of
Management. London Hilton. Wi.
Speakers include Sir Derek Ezra,
chairman. National Coal Board,
and chairman BIM Council, and
four members of Bullock Commit-
Tee: Mr. Norman Biggs, Sir Jack
Cailard, Mr. Clive Jenkins, and
Professor K, W. Wedderburn.
Lord Carrington. Opposition

leader in House of. Loras, con-
tinues lour of Southern Africa.
Seven partners and managing

clerk of hammered stockbroker*
Chapman and Rowe face charges
of conspiring to defraud clients.

Guildhall Court, E.C2.
Sir Robin Gillett. Lord Mayor

of London, tours BBC Television
Centre^ : .

PARLIAMENTARY BUSINESS
House of Commons: Private

Members' motions—Mr. Hugh
Dykes (Con., Harrow East) has
chosen subject of direct elections
to European Parliament. Other
business: Reduction of Redund-
ancy Rebates Bill, second read-

ing: and consideration of EF.C
document on taxation systems for
commercial vehicles.

OFFICIAL STATISTICS

Retail sales (December, final).

Hire purchase and other instal-

ment credit business (December).

COMPANY RESULTS
Securicor . Group (tull year)..

SecurityServices- ffun yearL-._ .

COMPANY MEETINGS
Sec Week's Financial Diary on

Page U9.

THEATRE
Hampstead. British premiere of

Kntchts nf the White Magnolia,
by Preston Jones. .

MUSIC
Insurance Orchestra, conductor

Maurice Miles, with Felicity Lott
(soprano). . Programme include*
works by Nicolai (Overture. The
Merry Wives of Windsor); Schu-
beri (Symphony No. 8); Mozart
(Exsutiatc Jubilate): Brahms
(Hungarian Dances 17. 19 and
•21 »; SuppC- (Overture. Light
Cavalry); and Johann Strauss II

(Emperor Waltz and Blue Danube
.Waltz). Royal Festival Hall. SE1.
.7.30 pjn. ...

again!
Winners ofthe Monte Carlo Rally

thirdyearrunning.

1st* Lancia Stratos
drivenbySandro Munari/Silvio Maiga

Coupe des Dames*LanciaStratosdrivenbyChristine
Dacremont/ColetteGalli. ...... ,

Outstanding performances like these hignlignt the

.advanced technology that goes into every ear in the Lancia

range.

.

T-anria? outrightvictors intheMonte CarloRally 1972, 1975, 1976, 1977*

[1*725!

wiaouarhwflwTgtwThemostItalian car.

^- rLaifi^(Engl^d) 2993.—;
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COMPANY NEWS
J. F. Nash in much stronger position

AS A RESULT of activities in the greatly improved and they do not
past 12 months the J. F. Nash BOARD MEETINGS anticipate any losses for that year.

Securities group has become
mttnwoa In addition reserves will benefit

much stronger, and Mr. J. F. The billowing companies have mvifled ifn-danv'. Securicor. Secnnty Services, from surpluses of some £700,000

Nash, chairman expects this dates ot Board meetiw ID the sure* U.C. investments, Vcreooiglns Befactories, which arose on the disposal of

proErKs to mntinuf. ESfnSV F,mll,e °»res ceruin leasehold properties

Changes in distribution policy dflKls. Official UjdicatitnM are not avaU-
lntertTO-- w

at the subsidiary Galley will able Whether dividends concerned are

affect trading in the first half of Inn-raiM or smte and the snh-di virions

the current year and results for *»" JEEPS'1 baMd "““i 1331

:_j ,.:ii — * ->«- —

j

sears tirwiaou.
TO-DAY

Interints:—Banh Undue. Vlbm plant.

Western Cana<la Investmeut. ...

Finals:—EaoK Leuml <u.R.t. Olympia London and Lomond Invest- TK. Feb. 10

;
that period will not be as good as

.last year.

Nevertheless, with the improvc-
merits that wiU take place in

Gailey later in the year, coupled
-with increased contributions from
‘other subsidiaries, he anticipates
that profits for the year as a
whole will not be less than those
achieved in 1975-76.

.
As reported on January 13. pre-

tax profits rose by 73 per cent, fn
£903.532 in the year to .September

.
30 on turnover 39 per cenL higher

"at 1149m. The dividend total is
'. a maximum permitted 4.635p per
25p share net.

Mr. Nash tells member! that

Goncreie .
9

Joseph (Leopold) fairest, Tst . Feb. »
Rcslaaal Properties . Feb. 9

Finals;—
.tilled Jnaulalora -. . Feb. r
Rnttsfa Enkalon .

Fob. 25

H. T. lovcstoien* . Keb. 17

Recovery at

Aluminium
Corpn.

OX SALES up from £5.23m.
£0.fi9m.. pre-tax profits

Sterling

Credit up
at midway

.™e
fhl

A REDUCTION in interest
mille for each year except the and all group operatine costs From
fire* *our‘

. . 11.0 Ira. to iOJGrn.. pre-tax profit
The reversionary bonus rate of The sterling Credit Group,

on with-profit pension business is Cardiff-based instalment credit
lifted to £37 per mule compound and banking services concern, rose
from £34. and the terminal bonus from £80,000 to £140 000 for ihe
rate is £9 per mille for each year half year to September 30. 1976.
except the first five. This was only £8,0011 less than for
For business in the Republic of the whole of the previous year

’*? Ireland, the bonus on individual Sir. G. K. F. Morgan, the chair-
" contracts is £32 per milie com- man. is confident that in the.»ll. i\d.sn 1“ I IJi lliuifiurr^ inai rnmAeolInn LUlHinUfl ia —^ man. is* Uldl !>

three years aso the croup was a pm!nd (£27) and on ^nsion con “ absence unforewen circum-
trolled D> DniLfl AJUnunium L-Orn-

,MA*C if «* ril iwr milla stanrc>« the lmnrnromnnT in thefinancial organisation with trading
pariy_reeovered from £37.W6 to

now been jLntU14 ,n i«i7« after a rise from There

uh
>

7snran £37
’
478 10 E3l50-72fi

.

wl the first haif.

interests but it has
transformed into a

flna
d
ncfal

0r
divtlon

0n
and

lI

\-iirbl! .

capable of adapting itself in size

to tne .

|n j-cu nf a Rjigj js declared of

tracts it is £34 per mille (£29). stances the improvement in the

is no terminal bonus group's profitability will be main-
payable.

the maximum permitted 3.245p

and activities accordin.
- financial climate.

Gailey Group achieved record
profits with both sales depots and
sites showing substantial increases
in turnover and profits.

Its management has continually
explored possibilities of expanding

scope of its activities.

At the end of the financial year,
a position arose which has
resulted in Gailey no longer stock-
ing the products of Ace Belmont
international. Mr. Nash cannot The directors say 'that while the
comment on the circumstances volume of bu>ine*s in the year

lars 1973

Sat-s 6 666.425 3 ,
234,361

676.567 •
4P-SB3

Ini-.n'fl . . W!H1 UI.n-M
Overdraft mterest 29.474 24W
Profit before tax 7D6. 1M 37.636

aw-Tsr 15.516

Net profit 349.727 51JM
Minoricr* .... SI5 sk
Altrfbn»abl“ . . .

349.195 21 .5BS

nivld-’nd 62 ..HI4 M M0
Rowm-s

- Lovi t From
2M.S9 I

resents
133.672

Scot. Utd.
Investors

over £2m.

Net

mined in the second six months
despite record interest levels.
- The interim dividend is O.tffip

(O.fip). absorbing £26,400. With
maintained profitability the final

dividend wilt also be increased by
10 per cent the maximum per-
missible, over last year's final of
1.03218p, Air. Morgan add a.

Year

mrjn

2.47-1

2.3-4
1«
?1
17

Half roar
1976 1973

fOna lOftfi

Interest, ete. x.nm 1 .«S
Op^raw. costs, ere *)2fi 1 .IW5
Profit before tux 1AQ SB

Taxation 21 24
Nwi profit 119 *0

Prvferenca flirs. . 13 ;4

ATtribntable Ord. .. 1« 4*

AMea AMhaxxxl

Mr. Peter Smith, chairman of Secnricor which is to-day dne
to announce preliminary results for the year ended

September 30 1976.

United Investors in 1976.

revenue was steady at iiiim. Attributable ord. .. im a* «n
against £1.2m. At halfway pre-tax Taxation represents Advance
revenue was up from £L06m. to Corporation Tax written off as it
^-im. nil] not be recovered in the next
Stated^earnings per 2op share two years. the chairman say?.

tl.fip) and a final Dunns the recent period ofsince the matter is sub juaice. represented a significant improve- ,hJ
Du™? the recent penod

hut a major change in distrihu- ment. sales tonnage had still n«t J fo? the vffr t?17b oWi?) «ery [

interest rotes, says Mr.
pRET

lion policy has been caused recovered to 1973 and 1974 levels
SivirfSorf

1
has

Mor8 “n
’ ?.

he ^°U P *«* taken the Mt.ORD PRE-T,

Glanvill Enthoven up

to record £2.34m.

which has resulted in consider- and Lne key factor in achieving be^jJ
r
paiyou^Vrenu^reserres 9PP°rtunity of acquiring its £lm. against

TAX profits of deducted at par) are £2l.03m
11.55m. are (OS-S/m.), or 43p (40.op) per

“tar’s?!. Ih,
bren ok sharc-

trade has been lost and. although Satisfaction at the result must Jjf *J**{|j*S|*!* IMmS'by s“rl’,us ari,in3 h“ l»n utilised ]"IJU
n!i!!!

r3
f„?

,

th?
1

fear
1

e
l

ndlS
the loss of sales will be be tempered by a realistic recoft- Jg*“£=K2 ‘"S "ZSJ* *•» a«oumln? basis of

by an anticipated increase in nition of the changing value of - ....

,

W
v long-term agreements from the September 30. .^iS.^Brokerace m Norcros joint

venture in

Singapore
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Possible sign

of an upturn

in the economy
BY PETER R!ODELL, ECONOMICS CORRESPONDENT - |

THE POSSIBILITY of a pick-up different groups of housetoi

in the economy towards the end between 1961 and 1976.

of the year is tentatively The study points out i

suggested by a rise in one of the although original household

Government indicators of the comes {before the addition,

economic cycle. sfjrte benefits or the deduet

The composite index of longer or tax) became more uneq

leading indicators, calculated by between these dates.. due

the Central Statistical Office, to the increase m the nmnhei

increased slightly in December, pensioners, the distrtbuthsfc

the first rise since last April, final incomes (after

The index of shorter loading account of aH taxes and hi

indicators is also rising, although fits) hardly changed,

verv slnwlv. The net. result of.

The figures should, however. ^
be treated with considerable ft*"® the distribution of f

caution and are not conclusive about the same J
pointers to future changes In the 1 *•

economy. Tot lncrescp *

«

In particular, the rise in the >nCTease
^

index of longer leading indicators The article notes that ;;

Is the result of the .increase in disposable Income of peusnrf

Ordinary Sharc prices and the increased at a slightly
fij

small Tall in short term interest annual rate — 10.8 per cent
rates in DeccmScr. So presum- between 1961 and 1975 -;-v

ably this index will have risen in non-pensioner hoimM
more sharply in January when where the rise was- 9.4 pe?3
both influences were even more a year. -

favourable. The proportion or ingi

The longer-leading index stood paid in. taxes, increased-

at 108.9 in December (January, tially over the period for n
1970=100). compared with 114.0 types of households. For rt

at the beginning of last year. consisting of two adults anffi ..

The figures are included in children, the tax portion
the latest issue of Economic up from 27 per cent in UR
Trends published by the Central 36 per cent. In 1975. '••.

,

.Statistical Office this morning. The most marked increase^
It also includes a special analysis in direct taxes, while taxot
showing how increases in public expenditure rose hardly at'

spending and taxation affected as a percentage of incout&

Layfield Committee

plans ‘unworkable 9

thet purchase ofdv an dninipd luu mnvajjc in niunn m liiv v.jiuc ui hoe iv.s-w.ua o^i^iuckiu i*ui»i «*ic on nor oont tn
profitability from the holiday and monev. they tell members so there snra of ^ diflrts (rule of 78) ^ fManviH
residential parks, profits m the is still some way <to go before ^ *ej£?5 basis to the more conservative gJJ?- *«& tS
current year will be substantially earlier profit figures are matched true MmP0und yield "actuarial ?ra Hh, i!L

e
, t5lll

ll

^^|L T,

S
p,irPpT1«v

less than they would otherwise in terms of reoT value. .^
S accruaIs ” basis and to create a for the first time foretgn currency

• have been and it is expected that Despite the increasing propor- further general provision.
earnin-s

“J**
profits will only be maintained at tion of export business the UK. bee “ £3a -000. As announced earlier, the {??!(

*** f
*r
e 1

about the same level as last year, economic problems will delay pro-
lh

A*
d

Im’a# ... 8roup has expanded the in-
brokerage income of the

In the medium and long terra, gross to a profit level with which surance brokinR division b.v the u° Mr
Mr. Nasi, la satisfied that GaUey ,„= directors can be fully « SSSAVHf1

/flTS SJSSSTm& -W-JEJE5

f.“-r"jasariiiB shl^jis^sh "v-sssj?
equivalent
share.

has the strength to expand its fieri.

volume of sales. The world aluminium industry
The Barpak management has js. however, improving markedly

bpen examining opportunities for and the aluminium market should
extending its operations to other remain healthy in the foreseeable
parts of the country. A new depot futU re they say. The company _
in the North East is confidently has proven its resilience and will Tfir I fin II
expected to be making a worth- nteet future problems “with the
while contribution to profits by same vigour and determination."
the end of the current year.
South Wales and the West country
markets and opportunities are
also being carefully watched.
Since the end of the financial

year, the Group has sold its

interest in the Albert Fisher
Group and. realised a reasonable
capital profit The Board is closely
examining future involvement

£0.44m. loss

Michael

in some cases exneriencpfi diffi- South East Asia, for rootin.
cuirv in controlling costs and decking, walling and partitionin,

ties and the subsequent rational!

SSS E,V
r

,h
,

own
U,

',
lr

mod
! iS'SrtkGiirii lor ihVu^ent

to group profit in the future. Mr. «1T ikmeail ** rArlnPflnn TlBCtl Of lO\\ CO&f hOllSin^J,

National Mutual
Life bonus up

Mo^ sayT
0 ^ f all profits showed a rcductlnn. ^ new ^ vvUi haveMorgan says. Although business within he Usued capital with Norcros

L.K. continued to be conducted
. 53 per cent . and

under difficult conditions, broker-
37 pfi

«^ A fivp.acre sIte at
age and profits increased.

Jurong has been acquired and

£ x construction of a factory and
s.i»43J»53 S.629S32 oflSce building is in hand. The

Glasgow
In the 53 weeks to January 31 ^ . 1 , t -

1976. menswear designers and NiflPKimlnPrC
manufacturers, etc., -John Michael

‘Jwtmiuiutia
(Saviile Row) incurred a loss of Gross revenue of Glasgow
£442,593 after an extraordinary Stockholders Trust expanded e=p«i«i

charge, on turnover of £2.61m. *«>?> £372.122 to £624,009 in 1976
ni
P
|Moixie"

Turnover
Broileraw

The National Mutual Lire There is no ^ re jjef ^ and net revenue advanced from Saw a'amcSS
Association of Australasia has and the attributable loss is £376.067 to £406.876 before tax up profit before i»

• with other associated companies improved its reversionary bonus £105580. The basic loss per lOp from £131,545 to £151389. Taxation .

and proposes to either dispose of rale *or on individual with- share is given as 13.12p. The final dividend is i.35p net
these interests or, increase invest- profit policies to £33 per £1,000 or jn tj,e previous year turnover 'f’er 25p share effectively raising Mirwrtiios

•-ment to a point at which manage- sum assured and attaching was £2.67m M, there was a loss of the total from 1.9p to 2.n5p cost- ivaiuiii?

ment control is obtained. bonuses from £31 per mille in £217.821 after extraordinary ing £242,0M (£223.372 1. An DUidcnds

The company, which has close 1975. But it has cut the terminal credits of £31.754. Tax relief came amount of £580.748 (£568265) is
Re!alnei1 - , ...

- status, is fiS per cent, owned by bonus rate paid on death or to £67.158. the attributable loss carried forward. aar_£; e
_ J. F. Nash Holdings which in turn maturity claims to £6 per mille of was £122.585. and the loss per The net asset value is shown at as 5*

n,,n&s

is wholly mimed hy Mr. J. F. sum assured and bonuses for share 7.33p. Il8jp (107.7p) per share inciud- mS55mJtS i
i ma.,k rornoratinnNash and his family. Meeting, each year in force except the first The directors say that trading ing the investment currency

Df th™E whteh has ownS 35

new Pl^1 scheduled to start

7.CT'S 5.J:iSo manufacturing next December.
J.419.1M 9wist5 Norcros and Torvnle had

475 9o-.’ independently of each been
exploring potential opportunities

tKic? in South East Asia and decided
7G0 4*6 to co-operate in order to achieve
ttsstfi rapid growth.

t.oa.iM
27.S39

at!
1 .081.433

300 .0TO1

386.433

7S-J.0SS

3C3.686

were 68Jp

Birmingham on March 2 at noon. five. tn the year to January 29 1977 was premium of 202p (same).

ct[p The John Lewis Partnership department storesand
Waitrose supermarkets

Estimated results for year
ended 29th January 1977
Sales rose by20% to £370 million.-

Department store sales increased byl 8%
to £21 9 million and sales in Waitrose
supermarkets by23% to £143'million.

Profit after interest rose by 1 6% to
£23-5 million.

Profit sharing. AH the equity capital of
John Lewis Partnership Limited is held in

trust forthe benefit of the workers in the
business. The profits remaining after

taxation, preference dividends, pensions
and allocations to reserves are

distributed yearly among the workers as
Partnership Bonus in proportion to their

pay. This year the rate of distribution will

be 15% (1976 13%).

John Lewis Partnership Limited 1976/7 1975/6
consolidated results £000’s £000*s

Sales (including VAT) 369.726 307,089

Profit after interest 23,524 20.266

Profit after tax and preference dividends 15,883 13,609

Pensions funds contributions 4,056 3,402

Partnership Bonus 6,435 4,736

Reserves 5,392. 5,471

For further details please telephone 01 -637 3434 Ext 6221 or write to

Chief Information Officer, 4 Old Cavendish Street, LondonW1A 1 EX.

NEW ISSUE
Tr.fse securities having been .-n.ct. this announcement appears as a matter or record only.

;U.S. $40,000,000

Swedish State Company Limited

—Statsforetag Aktiebolag

—

(incorporated in Sweden with limited liability and wholly-owned by the Kingdom of Sweden)

71% Notes due 1st February. 1982

Tht’ following hnie n^rc<'d to rubscrihe or procure subscribersfor the abo\e Xotes?

Credit Suisse White Weld
Limited

Dresdner Bank Aktiengesellschaft

Skandinaviska Enskilda Banken

PKbanken Hambros Bank
Limited

MerriU Lynch International & Co.

Svenska Handelsbanken

Union Bank of Switzerland (Securities)
Limited

dth F«?hr'jar' t 1 97?

Hawkins and
Tipson

on target
At the annual meeting of

per cent, of the equity capital of
Glanvill Enthoven since Septem-
ber 1973. merged in April 1976 Hawkins and Upson, the chair-
their business with that of Syner man, Mr. J. E. Hawkins, said that
con Corporation of Nashville, trade had turned upwards since
Tennessee. This relationship the year end. The company was on
between Glanvills and one of the target with budgets, he said, and
largest insurance broking groups he expected to reach the profir of
in the UA will increasingly not less than £lm. forecast in the
develop to mutual advantage, Mr. annual report If nothing han-m I.L. . JJ.J tk..
Glanvill Smith added.
During the year, Glanvill Ent-

hoven acquired the minority
interest in its Australian sub-
sidiary. and also acquired the
Melbourne-based insurance

netted to disturb the present
trend.
Mr. Hawkins went on to say

that the fact that the croup’s three
trades are seasonal did not make
forecasting easy, but added that

brokers Bruce and Sandow- In *! three. Marlows yacht rope,

association with P.A. Inter- Rainbow s garden sundries and
national, the company has formed Green Brothers’ garden furniture.

Industrial and Mercantile Credit had had a 80<>d start to their

Management, members are told, seasons.

The Lloyd’s syndicates. Non
Marine and Torch Motor, are
achieving their anticipated
growth and there is an increasing
volume of husiness being offered
to them, says Mr. Glanvill Smith.
Turning to the future. Mr.

Glanvill Smith stated that the com-
pany's policy continues to be one
of expansion both by the develop-
ment of existing businesses and
by acquisition. The company seeks
to acquire businesses in existing
locations in the U.K. and overseas
where by virtue of increased unit
size, greater opportunity and
profitability will be obtained. An
extension of coverage Into new
territories was being actively pur-
sued and the intention is to
increase the proportion of the
company's income emanating from
overseas, he added.
There was an increase in funds

during the year of £2Jt8m. com-
pared with an Increase of flJSm.
The company is 65 per cent,

owned by The Chartcrhou'-e y u_
Investment Trust, and its ultima re
holding company is The Charter-
house Group.

Mr. Hawkins told members that
the company was hoping to start a
company in Australia which would
be a joint venture with Marlow
Rones and an existing business in

Melbourne.

Good order
book for

M. J. Gleeson
At the annual meeting of M. J.

Gleeson (Contractors). Mr. J. P.

Gleeson, chairman reported that
among recent orders placed were
two large, but keenly priced,
motorway contracts. Thus, the
position of the order hook had
significantly improved in the last

month or two. and “we now ex-
pect to maintain present turnover
levels during the remaining
months of the enrrent financial

Haring regard to the healthy
balance sheet, he said the group
was in a good position in take
full advantage of any upturn in

ihe industry's prospects. Never:
theless. it would continue to

research overseas markets.

AA Tramways
payment
Anglo Argentine Tramways

Brit. American
& General

.

After a rise at hairway from
£0.64m. to £0.69m„ gross revenue
of British American and General
Trust for the year to end-
December, 1976, advanced from Company has now received an
£1.2m. to £1.33m. authority from the Bank of
Management expenses took England for the proceeds of the

£90.962 (£33.0291. and Debenture Argentine Government capital
and other interest £35.480 j,j]k pa jd during 1977 To be
(£68,893). Tax charge was treated as investment currency.
£474.365 against £408.430. The amount oT the investment
The dividend is stepped up currency premium received from

from 125p to 1.4p net per 2.ip bills which matured on
share with a final or fl.83p. Stated January I. 1977 will enable a
earnings are 1.4So (I29n) special interest payment to be

Investment-? are valued at madc or ^ ^ C{?n, o{ 1he
arter deducting net principal monies outstanding on

urrent liabilities, acain.st £21^/m. lhe fir>[ Debenture stock at Ihe
after adding net current assels. date of ^ Scheme of Arrange-
Net assets attributable to menc approved on May 12, 1967.
Ordinary stock (prior charges This Interest payment will bo

made on March 1 to. holders
registered on February 4.

THE SYSTEM of local govern- by an ever-growing array.'

ment financing reviewed by the public services, while not ne
Layfield Committee is in the pro- sarily seeing any oorrespatu
cess of breaking down, according payments of extra taxes,*
to the National Westminster says. So any future sn
Rank quarterly review. should make, the ceimeq
Mr. John Redwood. Fellow of between taxation and

All Souls College, Oxford, and expenditure dearer.” }
chairman of the Land and Build- Local authorities ninst’t

ings Committee of the Oxford- encuuraged to increase

shire County Council, says the charge* across a wide
system has “failed to provide services,

sufficient revenue to meet the In transport, bus fa

excessive demands of local particular, bad been held

government expenditure." unrealistically; In housing,

It had equallv failed to provide should rise in line with

any substantia! brake tu the -rod he restored to

rake's progress ” Of local of 1970 at least. This

authorities. alone could save El bn. e .

_ . revenue or borrowing.

NO controls “ Government should pi

The Layfield Committee was -2
framework for local

given the wrong terms of refer- finance in which the local:

enee and in consequence had ormes themselves are for

produced a had report. It had increase their charges id

come to see its role as finding t0 balance their own books;

ways of financing local govern- “r
,
e B1'*" sufficient freroo

merit as it stood, and in conse- lhe responsibility for

quence ended up recommending ai'lmn.

“the wo rsl of all possible worlds ".Ideally, a now lax

in lhe form of additional taxes instituted, like a volte _*<

with no additional controls or tax. showing a visible rail

benefits" ship between local expendii

Capita! expenditures had local taxation and shop

always been undertaken by local The best way of imposing,'

authorities without ennsidera- a tax would he to

tion for future revenue impli- Value Added Tax to lhe

cations. The present system had authorities.”

encouraged a Iar.se numher of The two major spendwM >

questionable projects to he education and Busins', ftgfi

undertaken, and future revenue meets, could he trarsfetrw
accounts were unfairly preju- central government Thw art

diced hv nast capital expendi- rivr the control coverrtw

ture which was inadequately direcl control over the «uil£

appraised. pxpi»ndirure relative to o’!

“ The public are also confused needs in the economy.

1

A N

Wholesalers cut profits

gap with supermarkets Q
BY OUR CONSUMER AFFAIRS CORRESPONDENT

AN INDICATION why a number supermarket groups ’ such *1 li’ii \\
of big grocery companies, such Tesco, Associated Dairies,.

j

as Booker McConnell, are show- Sainsbury and Tine Fare. Is

ing an increased interest in the report says,
wholesale side of food distribu- ft a]so shows that wholesalo
lion, comes in a new report from have suffered a smaller .

faB J

ICC Business Ratios. terms of return on capltkl dhj
“

The report shows that in some have supermarkets. The
areas wholesalers nave been nar- sale sector's averaB® retofPjj
rowing the gap between their capital increased from about®
performance and that of super- per cenL in 1973/74 to 25-3^
markets. The trend of ales cent, the foliowing’ year andy
growth has been similar m both fe || t0 23.1 per cent

The average sue

rate of return fell

throughout the period cox

the report By last year the «
age supermarket’s returns

The gap between the margins ^oiesafe^an^Wup
achieved in supermarkets and n

8

itiered^3P |k.
those obtained by wholesalers ^has narrowed conslderahlv t&eir stOCkturD and IB wu

up on credit But both

sectors in the last three years
but the wholesalers' profits have
grown four times faster than
those of supermarkets.

ncreased

has narrowed considerably.
The average profit margin in ’ET.

supermarkets foil by 26 per }° increase the numb^. .

cent to .2.9 per cent in 1975/76. p^2?‘e emp *qyet
f aw, nli«i

1

Wholesalers increased their
The average sales per

_

traditionally much smaller mar- *ias more slowly .
.

gins from 1.4 per cent in 1973/ ,

?
c^se ?.K*25 :

1974 to 1.6 per cent. In 1973/74 Particularly true of the .

supermarkets margins were sector, where average

almost three times those of the 44 P® r “nt- an.^
average grocery wholesaler. They P®r employee only 31 Per C^*j

.

are now only twice as high. Supermarkets and CTrotfJ

The supermarkets perfor- Wholesalers. £36 each for:J
mance would have been worse for both), from ICC
had it not been for the good Ratios, SI. City Road.
showing by some of the biggest EC1Y 1BD.

SD1CO MONEY FINDS
(Saturn Investment
Management Co. Ltd.)

Rales for deposits of £1,000

and upwards for w/e 6.2.77.

7-JJay Fond % p a-

Mon. 14.472

Tucs. 14.149

Wed. 14.027

Thur. 13.930

Fri./Sun. 13.P0?
3-Month Fund
Wed 12 000

GOLDRING
Mr. Christopher Morris the

Touche Ross partner who has
been appointed receiver lo Gold-
ring. the hi-fi company, said lhat
production and supplies to
customers were proceeding norm-
ally while his review of the
company’s position was taking
place so that he could establish
which aspects of th** company’s
trading could be preserved. 3

SLOUGH ESTATES, LUXEMBOURG, S.A,

U.S-S12.000.0Q0 gj% Bonds 1971/86

Notice is hereby given to holders of the above bonds that t^’
whole of the first redemption tmtahnenc of U.S.S750.000. du*?*
15ch February 1977, has been met by purchases in the mark«L

and that consequently no drawing of these bonds will take

Amount outstanding:

Principal paying agent:

Sub-paying agent;

.

London, 7th February 1977

11,250,000

Krediecbank 5.A. Luxembourgeoise

Charterhouse Japhct Limited

FFI TERM DEPOSITS
Deposits of £1.000-£25,000 accepted for fixed tenns of 3^
years Interest paid gross, half-yearly. Rates for depose
received no later than 1 1.2.77.

terra (years) 3 4 5 6 7 8 9 •

Interest % 12

\

123 13 13* s 13J 13J 14

Rates for larger amounts on request Deposits to. and fururr-

information from. The Chief Cashier, Finance for

Limited, 91 Waterloo Road. London SE1 8XP (01-82S

Ext 244). Cheques payable to ” Bank of England, a/c FFIci

FFI is the- holding company for ICFC and-FCT.
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Pending dividends

timetable
For the convenience of readers the dates when some of the I

bre important company dividend statements may he expected in
j

e next few' weeks are given in the following table. The dates
(Own. are those of fast -year’s announcements, except where the

I

INTERNATIONAL COMPANY NEWS

BHP still cautious

25

FINANCIAL TIMS REPORTER

't
' k own in the column headed “Announcement last year.

*«.. ‘.N
1,-r'e l imin ary profit figures usually accompany final dividend

/'>mottncementk.

HTLL Proprietary The Increase In group net. It is the directors' intention to
group sales revenue, for profit of 40 per cent, to SA44.9m. amortise, this potential loss over

V U»ie_ rate

hfu rthcoming Board meetings (indicated thus*} have been officially BROKEN
"iblished- It should be

_
emphasised that the dividends to be Co's gtt>-_ _ .

.•dared will not necessarily he at the amounts or rates per cent: the . November 1976 half year. .
wes achieved after charging the life of the loans to which

at SA1.09bn. was 18 9 per cent *^128,084,000 for fixed asset it relates. .However, no .provi

higher than the nrevi™« utlilSatlt>n (FAU), an increase sion has been made in the
• a

prev‘ous of SA17.747.000 on the prior November 1976 half year deter-November period. half year. mination of profit to provide fod
At $A2S7m.

t up 23.6 per cent, The devaluation of the Aus* unrealised losses,

profit before fixed asset utilisa- traltan dollar has significant While this half yearly result

tion. interest exoense. and ^pUotfon* with respect to the is significantly higher than for

incomp fav Avnttncil hZaJiim* amounts repayable on overseas the two previous half years, the,

,

tax *%*** benefited borrowings. On the basis of current half year is not expec-'maimy from three major far-, exchange rates ruling at Feb- ted to continue this trend. The
tors, namely improved margins niary 1, 1977, the amount to be overall upturn in world trade
ou domestic steel sales, higher repaid on overseas borrowings has not yet eventuated and
profits from manganese ore, exceeded the amount at which shortage of orders is limiting
and increased sales volumes on the borrowings are recorded In steel plant and mineral opera-
all petroleum products. the accounts by some $A20ra. tions.

Final 8.7%
Firm] 13.5514

Dividend* -

Abwhuto-
nest. last

•.. ..
w v ' «"

. ,, 'V ."ttetshr
'

Wilson ..Fob. 16- Final 18-*%

'Saisi .

• i . Hi . Insularors Feb. 22

,
iSvuV Metal ..Mar. U

to-American
•' OFS COWF-Mar.

t
. : i .

"
'

la>„ nnstruug
‘W* . Equlpnent-Mar. B inL ibJSK

'••• rusea - *

-i':,.,
V
UI|

.
Praberdes--.Feb,. 10

Hi ,JCC . .... .....Mar. 39

tri. 'vardxw Bnj*...Fofe. 24
•

• .AAfath and -

•V, - Jtorttaad-rrt. 17

rtt; Enkalon- .Feb. 25-

;, 5 .
HR : -.- Mar.y

,lhTe-h. airiwnmi
ViyeOa Feb. M

'

i j,. armstDDi .. Fob. 28 •

,
...—iFtiblMff

- i
-’Pda. Feb. ft
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Elf-Aqiiitaine estimate
PARIS, Feb. fi.

THE ELF-AQUITAINE oil around Frs.9bn. (84bn.), with
poup expects 1676 consolidated investment in exploration and
turnover will be around production of hydrocarbons
Prs.34bn. against - 30.7bn. the representing about 80 per cent
previous year, the company said of the total.

‘

THp fconsolidated. 1975 accounts

sector bos ofat“ shoJn fos^ 5^*/ot “fbobut the production sector—
deDts at B,IbD '

where results were fairly steadv. Group crude oil production
with progress in some subsidi- feU to 18,2m. tonnes last year
aries offset by declines in others i'23.3m.> and natural gas produc-
—has mostly contributed to the t* 011 was 10-2bn. cubic metres
cash flow. fl0.3bn.).

Sales of refined oil products The decline in crude extrae-
represented 60 per cent, of tion takes into account the
group turnover last year; crude coming on stream of new Franco-
oil sales were lower while gas Algerian production agreements,
and chemical products sales In 1975 Algerian crude
rose accounted for 5Jrn. tonnes of the

Total 1976 investments were group’s production.
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Steyr-Daimler growth report
VIENNA, Feb. B.

STEVR-DAIMLER PUCH . AG dividend could be higher than
increased turnover by 26 per the five per cent in 1875, they
cent, to nearly 10bn. Schillings said.
in 1976. banking sources said. An increase in the company's
Earnings are also expected to.lbn. Schillings basic capital is

show an increase and the 1976 under consideration.

Voest Alpine

to acquire

Korf stake
DUISBURG, WEST GERMANY,

Feb. 6.

KLOECKNER-WERKE • AG,
Korf Stahl AG and Voest
Alpine AG have announced
that they have agreed to the
acquisition, effective January
1, 1977,' by Voest Alpine
of Kloeckner-Werke’s 49 per
cent; share in the common
stock of Korf Engineering
GraBH.
AP-DJ-

MAN sales

rise by 25%
AUGSBURG, Feb. 6.

MACBUNENTABRIK Aurs-
borg-Nnemberg AG (MAN)
turnover In first half 'of year
ending June 30, 1977 rose
DMlAblL, 25 per cent .up on
the same 1975-76 period.
Managing Board Chairman
Bans Moll told the annual
meeting.
Renter

MINING NOTEBOOK BY LODCSTAR

Platinum an ‘excellent

chance for investment’
SINCE THE amalgamation last UJv. Japan is already the largest that the area under investigation
year of Poutietersrust, YVaiervaJ
and Union Platinum, the holding
companies of the big R ustenburs
platinum-mining operation in

South Africa, the shares of the
merged concern, Rustenburg
Platinum Holdings, have been a
disappointing market. At Sip they
are about their lowest to date.

single user of the metal for this
purpose.

Finally, the firm reckons that an
investment in platinum enables
the UJC resident who is not
allowed to buy gold bullion to
acquire what may be regarded as
an overseas investment without
suffering the handicaps of the

investment investment currency premium on Creek has also aroused some—j --- *— *— =-
- curiosity.

Space precluded mention of the

contains rocks of similar age to
those which are hosts to the big
Tara zinc-lead discovery at Navan
in Ireland.

My reference to tbe fact that
the success or failure of
the Ncwmont-BHP partnership's
Teller open-pit gold operation
would be of interest to Whim

The fall In the
currency - premium and the foreign equity, holdings,
general southern African political Pa_ ,tc v_

mahi^doDressinii* faetor^has* been
borne oul In,er Commw)ities iB

undoubtedly putting a great deal

t,

H

h
frt m of faith in a strong continuance of
10 com* up ,D world economic recovery.

There will be many others
expectations.

So the free market price has
fallen back; the producers have
bad to lower their own quotations;
and Rustenburg. as disclosed last

week by its chairman. Sir Albert
Robinson, has had to soft pedal
on its increased production rate

plans.
Sir Albert's annual statement,

in fact, reeked of uncertainty

besides Rustenburg'*
. Sir Albert

Robinson and lmpala Platinum's
Ian Greip who will be keeping
their fingers crossed that this
faith is justified. The shares of

the main quotable way into
Irapala, Blshopsgale Platinum, at

64p are also virtually at their
1976-77 low. nr I p_

Co-incident alls’ London stock- Ofirsm SORTS

company’s search for gold m
Western Australia. And, in par-
ticular, a joint venture investiga-

tion of properties where there is

drill-indicated ore of about l.Sm.
tons grading a low 2.5S dwLs. gold
that is reckoned to be suLtable fr>r

open-pit extraction.
Meanwhile, Whim Creek shares

have been what is for them quite
a steady market at 90p. Northjgate

has a direct and indirect interest
in them of 42 per cent.

about current-year prospects, brokers James Cacel under the —, „
Stale bulls of Rustenburg may ho^iinr. »ik. ; nui.i" The wolfram pnep goes up andStale bulls of Rustenburg may
thus derive some cheer from one
firm of dealers In the metal who
are not afraid to stick their necks
out on the bull tack. They are
Inter Commodities and they have
set out their reasons in a 25-page
in-deptii survey, the price of
which is £15.

Their conclusion is that
platinum provides an *' excellent
investment opportunity ” at the
present £93 an ounce .and are
optimistic enough to forecast an
increase to £20 by mid-1977 in
expectation of renewed capital
programmes in 1977-78 with an
acceleration in demand in the

second half of next year that
could take the price up to . £140.

h
.l
adi "s I**

1
'. ®eUT up which is Eood {Br

- Portuguese
?J ( V>

U
VL

f

} producer Beralt, now at a 1976-77
peak of 38p. Those who think that
the metal's market strength is no
flash in the pan but who do not
wish to get embroiled in the un-
certainties of Portugal's political
and economic situation should
not forcel that Australia's Pekn-
Wallscnd is a substantial . and
expanding wolfram producer

Isle of Man
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Bank of England Minimum
Lending Rate 12 per cent

(since February 3, 1977)
Bank of England Minimum

Lending Rate was reduced for the
third time in less than two weeks
last Thursday, but the circum-
stances were rather different from
the two previous occasions. MLR
has come down vety quickly by
2 per rent, and by 3 per cent
from the record high point at the
end of last year.

ing bill rates were down to Hi per. to dase last week, with short-term
cent, indicating a fall of j per interbank rates declining to- a
cent At this point the Bank of leveL where the clearing banks felt

England suspended its market re- able to reduce base rates for lend-
lated formula and made a state- ing and deposit rates by i per
ment suggesting that market cent, to 12j per cent, and 9 per
forces may have bought about a cent respectively. Hopes of some
further fall which the authorities stability in interest rates follow-

[ INSURANCE
would judge to be inappropriately ing the move by the authorities
large. may have also influenced the dear-
At the same time MLR was cut tag banks in fixing their rales.

length. Their conclusion is that
producers will have to find a
major new source of demand if

the raptal is to attain a compar-
able investment status with lead
or tin.

Nevertheless, they reckon that
Ruslenburg should be able to res-
tore its producer price to $1R0 an
ounce from the current *162 by ..
the end of the year. The present £ro“sh £ ^

\

nR Liland ,n

free market quotation is just .

above Sl GO. Peko are 3snP against 31ap m
November when their merits
were last drawn attention to here.
Early April is (he latest date

When reporting here last Mon- ™ be Ial*wl about in Sydney tor

day the successful culmination of the second instalment of the Fox
For the Rustenburg share- Whim Creek's Whundo copper environmental report on Ranger,

holder, however, one of the operation in Western Australia Meanwhile, as expected, there

theories put forward for an even jt was mentioned that the sbares ha* bcen a *?rtcninK of trade

greater price rise is noteworthy, had an upward flip just before umon opposition to uranium
This is that because some two- Christmas on talk that the com- mi

f
in\R . . . . ...

thirds of world platinum produc- pany had a stake in the North- „
An

,*l
s0 «nore should be. After

tion comes from South Africa, gate Exploration group’s lale of ,hi*re are thousands of jobs

the political uncertainty and the Man base-mcial prospect This a * _?*?ke- Th 's no^R 8i°nc wo*
consequent possibility of indus- has aroused discussion as to who ^

to s
-

1 \ant
'on,'nenral

trial disruption there could have exactly is interested in ibis
u,VKiS5ifhi^rt

JSS*
a profound effect on the metal s project.

” olfram enthusiasts should al<o

st Ihsnsst^
snares, of coursa an foM-based concern. Southern
The

.
survey brushes aside any Exploration Supplies,

threat of substantially increased This is owned as to 50 per cent.
Russian sales of platinum. by Northgate itself. 4D per cent.
Rustenburg, as Sir Albert by Whim Creek and 10 per cent. ...

pointed out, is certainly doing its by another member of the group, the company next . week. The
utmost to promote platinum's Anglo United Development shares arc 22p. As from this morn-
further use. in jewellery with The exploration is for lead-zinc ing they are being quoted in our
publicity campaigns in Japan, the and copper deposits. What has Australian mining closing price
U.S., West Germany and the aroused Northgate's interest is list.

project in New South Wales where
there is believed to have been an-
other big increase in tonnage
potential.
I hope to have more news about

BY OUR INSURANCE CORRESPONDENT

Exemption clauses Bill poser
Renunciation Gate usually last day tor dealing tree of atamu duty. aPladne,

ice to public. t> Figures based on prospectus estimate- ri Dividend rate paid or
I

ayafale pa jiarr capital, cover baaed on dividend on ftiH capital, p**- Pence
i

olets otherwise indicated.
1

u Forecast itivldend; corer teased on previous year's
- arnlags. v Figures • boiad «R prospectus or other official estimate for 1878.

,

.. Grow, t Figures assumed, t Cover allows tor conversion of shares not now ranking
r dividends or ranking only lor restricted dividends. —Issued by tender.

' Offered to holders o* Ordinary totem as a " rights.- V M8 S.Afr. cento, t Rigbis
- way at capitalisation, tt Teodor aflotment price: ^-Reintroduced.. ;W lasoed In

.^.nnection with reorganisation, mercer or- take-over. Alntrodsction.. k> Issued to
• mer. Prelerence holders. t.Allotxnent toners (or fuHv-paid). t Provisional or

- ' rtly-paid aiiotmenl totters, f With warrant*, to Alter suspension. K0 Kuwait Dinar.
|

Public Works Loan Board rates

by } per cent, to 12 per cent., and Sterling remained fairly steady

WhUe accepting the desirability SS ’SSJUJ? HaSSTtoSSTA ™DAY week* four Since the publication of the expected of him " or M
in respect

unhappy at the speed and size of nj* p^- cent., thus triggering a Englaml probabfy IntenrSlrf ?n ^^ate Members' BiHs were Law Commissioners' report, this of the whole or any part of his
the falL For this reason a decision fa]j of more than \ per cent In the market to prevent any large S‘ven a second reading m the proposed change has been contractual obligation, to render
was -taken last Thursday to lem- mlr in theory if not in fact. rise be fall by the pound and it House of Commons. anticipated, for example, by the no performance at all."
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^t?i for three-month Treasury finished the.week at JL7145-1.7155 one of these was the Bill in-

remora] of injury exclusion The proposal in the BUI is that
urontrlv 4V4lk«» AUl UUCTTUiuuui A ICOJUI J V : "V ZZ I VI luvog M4U

, J, . ,7weeMy
bHJs had increased followhtg the ».Sam of 15 points from' tbepre- troduced by Mr. Michael Ward.

f
Ia« ses ta some car park cop- exemption clauses generally

i .I. n__>. vimiK Fnrinv Sfprlmr*^ * tmd*. I * :

j

. r , try tracts and nnw that (he RiK ehmiM he Mihioeto^ In rha mnantannouncement from the Bank of _
SierJtag's trade-

1 thE Avoidance of Liability (Eng- *racts, and now that the Bill should be subjected; in the eventTreasury bill tender.
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S»d'*Bd Wales) BTiCwhicbaims- is moving- forward in the Cotji-. of dispute, to a reasonabtVip? testoes Jiao reueyea cne ever present j-- w .k- since the Washington Currency
tQ t ^ effect most of the ra<>n?. the amendment of many operated by the judiciary in the

YiPTit sc rolnilOiPn iw t nf* I * ... m,,n#, . . _a ... .t.. — -shortage of day-to-day credit .in Ser^T^vSiee rare fell^to Agreement, a& calculated by the
die money market by foremg the ™e

_ SSo- *?« Bank of England, was unchanged
discount houses to take a propor- per eent, leading to an at42_7 per cent
tion of their loans for seven days. MLR of 11} per cent, had the
On Monday and Tuesday this was- authorities not already fixed

-

the
intended to convey that the rate at 12 per cent,

authorities were not happy about Exceptionally large assistance
* Non-quota loans B are 1 per cent higher tn each case than non- 1 the 1 per cent, cut ta MLR on the was given to the market on every

iota loans A. f Equal instalments of principal {Equal repayments.

Effective from February 5, 1977»

previous Friday, whereas the meg. day last week, although by Thurs-

OuU lamis niwM Haa-qmta tom A* repaid
at

if profit

imirkrf

Year* byEin byERJ uuHrto by CIP< by EM maturity

p to jt • 12} 121 T3I 13# 13#

per 5, np to It ui 131 .13*
' 14*

ter 1 ft, up to 16 . m- . 13f 14 - 13* 14* 14*

rer IS, np to 25 m 14* 14* 14* 14# 14*

/er 25 id*- J4* 141 14| 14# 14#

sage on Wednesday was that
restraint was expected in any con-
tinuing redaction.
On Wednesday afternoon dis-

count houses buying rates for
three-month Treasury hills sug-
gested a possible .cut of } per cent
in MLR, but by Thursday morn-

day there were signs that condi-
tions were becoming slightly
easier. Exceptionally large over-
night loans were made on the
first thTee days, but the over-
night lending on Thursday was
described as exceedingly large.
Interest rates in general tended

per

The U.S. dollar carae._under
some' pressure oh Monday,' reflect
ing fears about the effect of the
present severe, weather conditions
on the economy, but was fairly

steady for the most part. Its

depreciation since -the Washing-
ton Agreement, as calculated by
Morgan Guaranty of New York,
widened to QB4 per cent from
0.S2 per cent.

Gold rose H to 132-132} in quiet
trading.

Feb. 4
1877

IfsIN'lSPflrt London tea sales

Overnight..!

I
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Local authority and finance bowse* aevea days' notice, other* «even days’ fixed. * Longer-tann local authority mortsasel
rates nominally three years UHM par cent.; four years 13HS1 per ran.: five years ISMU pw can. to Bank WD rates In
tttds are buying rates (or prime paper. Buying rates (or tour-month bank trills m per cenL: four.month trade bllhr.UM3l
twr cent

Approximate sailing rate Fur ownonth Treasury tolls u!u par cent.; tvo-momh 1U per oenL; and three-month IU
per cent. Approximate stoling rale for one-mouth hank. MU* m par cent.; hro-mtnnb Hi per ran.; end ibree-roottJ
UiM per cent.; one-month trade bWa 1M per cent.: two-month 134-121 per cent.; and also three-month 134-121 per - cent.

Finance Hsnsa Rates (published by the finance Houses Assodnlon) 144 uer cent. Irom February L 1977. Ocarina Bank
Deposit Rates for small some of seven days' notice 8 per cent- deartoo Bank Bam Rates lor lendlM I3t per cent. Treasury

*21 hm average tender rates of discount UJU88 per eanL

FOREIGN EXCHANGES

BASE LENDING RATES
'

"AJB.N. Bank 124% BHambros Bank 124%
-"'"Allied Irish Banks Ltd. 12j% BHiii Samuel 5124%
'American Express Bank' 13 % c.Hoare Sc Co. tl2i%

Anglo-Portuguese Bank 13 %

(EK5gOUS
fi

Henry Ansbacber ...... 13 %
Banco de Bilbao 124%
Bank of Crcdir & Cmce, 32\%

: ^ Bank of Cyprus .124%
Bank of N.S.W. 13 %

. Banque du' Rhone SA, 13 %
.. : Barclays Bank 124%
" Barnett Christie Ltd./.; 14 %

Bremar Holdings. Ltd. 13 %
Brit Bknk of Mid East 12§%

,/MBrown Shipley ......... 121%.
'Canada Permanent AF1 124%

' l-,-_ CapitoJ C A C Pin; Ltd. 14 %
Caywr, BowaterCo; Ltd. 134%
Cedar Holdings - 14 %
Charterhouse Japhet... 124%

} C. E, Coates ...i. 13J%
Consolidated Credits ... 124%
Cooperative Bank *124%

. Qorinthian Securities.,. 12"

Credit Lyonnais 13

G. R. Dawes If
" Duncan Lawrie .......

Eagll TTuet 12|?
English Transcont 13 %
Firet London Secs. ... 124%
First Nat. Fin. Corp..,. 18 %
First Nat. Secs. Ltd. ... 16 %
Goode Durrant Trust... 124%

l Antony .Gibbs 124%
‘“Greyhound Guaranty..! 121%
Grtadlays Bank tl 24%
Guinness Mahon 13 %

Julian S. Hodge
Hongkong & Shanghai 124%
Industrial Bank of Scot 124%
Keyser Ullmaon ......134%

Knowsley & Co. Ltd. ... 144%
Lloyds Bank 124%
London & European ... 144%
London Mercantile ... 13 %
Midland Bank 124%

l Samuel Montagu 124%
I Morgan Grenfell 13 %
National Westminster 124%
Norwich General Trust 124%
P. S. Refson & Co. ... 124%
Rossminster Accept"cs 124%
Royal Bk. Canada Trust 12 %
Schlesinger Limited ... 13 %
E. S, Schwab 15 %
Security Trust Co. Ltd. 14 %
Shenley Trust 14 %
Standard Chartered ... 124%
Trade Development Bk. 13 %
Twentieth Ceiflnry Bk- 34 %
United Bank of Kuwait 124%
Whiteaway Laidiaw ... 13 %
Williams & Giya's ... 124%
Yorkshire Bank .124%
Member* at the Accepting Houses
CtuamlRee.

7-<Uy riwffifts 9%. 1-month deposits
M9fc.

t 7-OM Otooeftt on max of £J0.W0 aad
undw o%; up to ESE.ttto H% ud
over £55,808 38%.

I Demand - denotitt Wl%-'
3 Call deposUx over H.0D0 8%..
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6
8
ID

81,
7
IBP

i.7i«-!.riS6
1.7618-1.7628

UFt-4.n)(
65 6048-76
1D-1GMB.173
4.1M.1G

8B.40-68-BB
mje-m-ffi
I,81t*-1,D1S*

Cmio
Paris

dtocUutim.
TtAya^.u...
Vienna
Zurich

8

V
61®

8

9.08*8.198

7^3-7.U
<80-498

88.86-29.86
440-4.85

9.77-8.12

BJI8-8.84

7-81f-7.BJa
484-496

28 .60-28.60

4.B1I-4.5S3

OTHER MARKETS

Not** S«te«
t Arffn'»-JM8.86-608-88 Argentine 478480
Aurimlto .1.6703-1Mm AuKria— 2Bl*-50

Bnucll j
71.45-21.65 Belgium— 65-66
6-66-6-57 Braril ..»2«*-25

[65.197-84.702 Oanada ...

“ _

GOLD MARKET

recommendations of the Law service contracts must surely courts.

Commission published late v proceed *Pace - However, not all contracts will

1975 in their Second Report on As with all changes in liability subject to this kind of

Exemption Glauses- - Jaws, it- is impossible for Scrutiny' only two kinds are

In fact, in that report, the Law insurers to quantify In caught by the Bui’s proposals
;

—

Commissioners put forward two advance the extra cost and consumer contracts, which in-

draft Bills, one for England and therefore impossible For them vo
!

ve tl>e individual citizen in his

Wales and the other a separate accurately to calculate the Private capacity, and standard

Bfll'for Scotland, to take care of amount of extra premium that form contracts which so many
the differences in Scottish law— will be required. enterprises use for the whole
Mr. Ward's Bill is limited to The only certainty is that the gamut of their operations both in

England and Wales. Bill must give another twist to consumer and commercial fields.

Last autumn the Consumer the claims costs-preraium spiral, Part °f rhe probably

Protection Department had But that is not tbe end of more far-reaching, but at

shown considerable interest in the costing line, because the th* 8 stage rather less certain, con-

tbese drafts and indeed may well car park proprietors and the sequences. It clearly creates a

have had a Bill in preparation, rest will have to increase their Sr
.

e*t deal °* contractual uncer-

but the governmental parliamen- charges, however marginally, to taioty so that it may be some
tary timetable in the present pay these premiums, and once y*a rs before the legal dust

again, ultimately, it is ihe con- settles and it is known which
suraer, the user, you and I causes will stand up or fall

who will pay tor this further down.
reform of the law Insofar as insurers cover con-

Tbe second part of the Bill factual liabilities they may soon

nod,” it is possible that the Gov- deals with those exemption b® moving on to the shifting

eminent will take it over and clauses in contracts which enable sands with those policyholders,

sponsor its further progress. the provider of goods and ser- suppliers of goods and services.

There are two distinpt parts vices to escape responsibility for whose contracts can come under

to the Bill. The first deals with his failure to carry Qut his con- attac^-

legs) liabilities shouldered by tractual obligations,
many of those who provide ser- For example, clause 3 of the
vices for the community—from Bill provides that where the con-
car park proprietors to transport tracting party is in breach, he
undertakings—and provides that cannot exclude or restrict Ha-
lt should not be open to such biiity in respect of that breach:
persons or organisations to eon- nor, in other circumstances, can
tract out of or to restrict their he claim to be entitled to do
liability for personal injury re- something substantially different
suiting from negligence. from that " which was reasonably

session precluded official legisla-

tion.

But now that Mr. Ward's Bill

has gone through its second
reading, so to speak “on the
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Cannon Insurance 12 %

t Addrcu ihowu under Insurance and
Prop-m Rend table.
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Tito following rales were quoted (or London normal certificates tf deposit
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]6 per cenL: six-mwih ss^ sijfi oer

ceoLt one-year 8-61u per cent.

- Rates are nominal riotous rates. „
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Second progress report appears

on Page 15 adjacent
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This announcement complies with the requirements of the Council of The Slock Exchange in London

Norsk Hydro a.s
{Incorporated in the Kingdom of Norway with limited liability)

U.S. $50,000,000 8% per cent Bonds 1992

Issue Price 99H per cent

Tbe following have agreed to procure subscribers for the Bonds:

Hambros Bank Limited Swiss Bank Corporation (Overseas) Limited

Amsterdam-Rotterdam Bank N.V. Banque de Paris et des Pays-Ra

s

Credit Suisse White Weld Limited Deutsche Bank AktieugeseUschaft

The 50.000 Boods of 51,000 each constituting the above issue have been admitted to the Official Lift of
Tbe Stock Exchange w London.

Particulars of the Bonds are available from Extel Statistical Services Limited and copies may be obtained
during usual business bows up to and including 21st February, 1977 from the Brokers to ihc issue:—

Rowe A Pitman, Hurst-Brown.
City-Gate House. 39/45 Finsbury Square,
London EC2A IJA
anti The Stock Exrftangg.

Strauss, Turnbull A Co.,

3, Mown** Place.
London EC2R 6HS

- and The Stock Exchange.
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EUROBONDS

The Financial Times Monday February 7 1977

BY TONY HAWKftj

Dollar bonds close difficult week on firmer note; few new issues

The combination of Thurs-

day's recovery in the New York

bond market and a slimmer new

issue calendar ensured that

dollar bonds closed a difficult

week on a much firmer note.

On Friday, prices of seasoned

bonds were a quarter to a half

point better on the day, but new
issues remained out of favour,

apparently because there Is so

much loose and insecurely-

placed material available.

For most of the week retail

investors were conspicuously

absent but there were signs of

a return on Friday—though on

a selective basis with the older

issues being favoured.

The 1877 new issues are look-

ing decidedly forlorn. All of the

dollar offerings are standing at

discounts from their issue prices

—in some cases, • substantial

ones.
Two prime examples are the

triple-A names, 1CI Inter-

national Finance and Eurofima.

Id's SlOOm. private placing,

issued at par to yield SJ25 per
cenl. to maturity in 1987 was
trading on Friday at 971 to yield

S.63 per cent at maturity. £uro-
fima, placed at 991 to yield 7.6

per cent, was standing at 97,

giving it a yield of 8.1 per cent.

ti maturity. The two-tranche

Mobil private placing was being
quoted at 971/98, and a similar

pattern was evident with Esselte

at 97} (priced at 991), Enso-
Gutzeit at 98 i (priced at par)

and Macmillan Bloedel 97t

(priced at par with the coupon
being increased to 9 per eent.).

What is apparently happening
is that underwriters and co-

managers are applying for bonds,

finding that they cannot place

them and pushing them quickly

out into' the secondary market
rather than taking them into

inventory. There would appear

to be several reasons for this.

First retail investors are
cautious. They are waiting to

see how President Carter reflates

the U.S. economy and what
implications this has for interest

rates and inflation. In this situa-

tion. then, it is becoming more
difficult to place bonds.

Second, some of the bond
funds would, appear to have
taken the view that after making
good profits in 1976 and seeing
prices move to historic highs
(for medium-term paper, at

least), it was an appropriate
moment to take a profit and
possibly divert funds elsewhere,
such as U.K. gilts.

Third, it would appear that
some of the shorter-term specu-
lative investors in Eurobonds
have been unwinding their posi-

tions in the wake of the first

signs of some upturn in interest
rates. As and when interest
rates, harden, so they are un-
likely to want to buy bonds,
though they may be attracted by
the floating rate notes.
Finally, such has been the fall

in New York bond prices that

returns in the New York market—.for European papers—are look-

ing more attractive than returns

in the Eurobond market- A case

in point would seem to be the

latest Kingdom of Norway
Yankee bond. This is a 8150m.
triple-A issue on a 7} per cenL
coupon priced at 99.7 to reiurn

7.45 per cent. This can be com-
pared with the currently-offered

European Coal and Steel 5-ycar

paper on an indicated 7j per

cent coupon, which will be
priced this week.
To achieve a roughly compar-

able return, the ECSC paper will

have to be priced in the region

of 99 to 99}. But to some
analysts, Norway is a better

name than the Community and
should show a premium over
ECSC paper.

Interestingly enough. New
York commentators are saying
that the bulk of the Norway

issue has bees taken up not by
U.S. investors, but by Europeans.

The 7.45 per cent, return does

not compare favourably with

wbat is available on U.S.

Government and corporate

names. To what extent " tradi-

tional” Eurobond retail buying

has been siphoned away from

the Eurobond market and into

the Yankee market for this parti-

cular S150m. issue is unclear.

But. ft does imply that—for the

Dollar Bonds
Borrower

Amount
5m.

CURRENT EUROBOND ISSUES

Mat- Av. life Coupon
urity years % Price Lead manager

Offer
yield

%
Nonh-Hydro 50 1992 113 99i Hambros 8-56

20 T987 8i 9 99* First Boston 9.08

Gulf and Western 50 T984 7 8J 100 Kidder Peabody &25

Ind- Bank of Japan 50 T982 5 6 min. 100 Morgan Stanley —
Williams and Glyn’s 40 1984 7 Kidder Peabody —
Venezuela TOO T984 7 8 Birst Boston —
ECSC 50 1982 5 71

* S. G. Warburg —
ECSC (private placing) TO 1987 — Si

• S. G. Warburg —
40 T989 931 9 CCF and A. E. Ames —

Hitachi Zoscn 30 1984 5-6 7}
*

Nikko Securities and
S. G. Warburg _

35 1987 Si 8 • Merrill Lynch —

-

Korea Dev. Bank 25 1982 5 9i
*

Westdeutsche Landesbank
and Kuhn Loeb, Asia —

Deutschemarks
Borrower

Amount
DMm.

Mat-
urity

Av.iifc

yean
Coupon

Price Lead manager

Offer
yield

%
Shell International 200 1989 70 61 100 Deutsche Bank 6.75

Light-Service Brazil TOO 1982 5 Si 99i Westdeutsche Landesbank 8.63

Swedish State Co. TOO 1985 — 7 « Dresdner —
Eurofima (private place) 80 1987 8 61

* Deutsche Bank —
Austria (private place) 50 1987 — 61 Commerzbank —

present at least—there is little

scope for any further erosion of

coupons and yields in the Euro-

bond dollar market

The number of new issues

coming to the market has
slackened markedly and so too

has’ the size of new offerings.

New in the market this week-end
are the S3Sm. lb-year offering

from Volvo, on an Indicated

S per eent coupon with an
average life of Si years. There
is a strong management group
and the S per cent coupon is in

line with the yield available at

present on existing Volvo 10-

year paper. It is a good name
nod should 'go well, as the

coupon looks realistic.

The Korea Development Bank
is offering 825m. over 5 years
on an indicated 9t per cent,

coupon. Lead managers are

Westdeutsche Landesbank and
Kuhn. Laeb and Co., Asia, and
the bonds will be guaranteed by
the Republic of Korea. It is

certainly an attractive yield for

5-year paper, though whether
investors will be at all deterred
by recent reports of a planned
reduction of U.S. forces in South
Korea remains to be seen.

Initial reaction to the 9 per

indicated S per cent, coupon,

the-eonsonsus view seems to be

that it is doing quite well in

difficult market conditions. The
latest Japanese offering— for

Hitachi Zoscn — over 7 years

(average life 5.5 years) with a

7J per cent, coupon is also

reported to have been well

received so far.

As if to belie the difficult

market environment two of last

week's issues were increased in

size. Gulf and Western was
raised to 850m. from $40m. pre-

viously announced and priced at

par on an S| per cent, coupon.
Once acain this would appear
to reflect the scarcity value of

US. corporate names. On Friday
the bonds were trading at 99.

The Norsk-Hydro S50m. S* per
cent. 15-year issue was priced at

99} having been satisfactorily

oversubscribed.
Also raised in amount— to

540m, from S30m. — was the
Williams and Glyn‘s floater. Its

success reflects the rpajt
minimum coupon of 6} per*
and the happier image that t
names now have in this mw
The Credit Lyonnais fjS

closed the week at 98} 3
been priced at par with a ft;

cent minimum coupon white
Industrial Bank of Japan flea'

also priced at par with ifr
cent, minimum interest rate*
trading at 98}.

Canadian names had iflijj

difficult week with the eurn
under pressure and contig
rumblings about the oS
situation. On Friday, the 1 •

managers. Wood Gandy
nounted the cancellation of-
Slmpson-Sears Acceptance '(j

pany SCanJiSm. seven -5
debenture issue. This was-j
to the combination of the mi
deterioration of market co
lions for international Cana
dollar issues and improved^
lions available now io!
domestic Canadian bond

cent. 12-year Newfoundland
$40m. issue with un average
life of 9.S years does not appear
to have been very enthusiastic,

but it is early days yet. Al-

though one bears conflicting

opinions of the SlOOm.
Venezuelan offering on an
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BONDTRADE INDEX
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j

Ju. 14
|

Jen. 7 Tear ago (approx.)

Feb. i Pre- 1978-77 15W-77
4 rioii* High

1

Low

Feb.
4

l*re- 1'378-ii U76-T
High ' Low

4.27 4.21 4.16 3.92

STANDARD 8 AND POORS

(Sincecompilation
r •

1 j I l r I

i Feb. Feb. ! Feb. Feb. « Jan.
f

Jan. ; ,

, . . „
I 4 I

3 : Z 1 51 * i High ' Low I High L.w

"Industrial*! MS.0S : 1TS.O7' 113-671- T1S-89) 115-281 113.141 I20J» i lul.SA
(

134.84
,

IbJ.if- . j
i >*1'9i (2)ll i: 11/1/73= .jL'/*/02i

1 Coupon! e i 101.88; 101-66 102.30= 182.M’ 102J32 101.93 lll.M -0.M1
j

125.85
,

4 4*^
| I !

~
!

"
? fgllfil j f?=ll filt/1 731 | >1 t'fti

|
Feb. 5

Ind. dir. yield X 3.89

Jan. 26 Jaa. IS
|
Year ago (approx.)

3.87 3.77 5.30

Australia <a *58Jji

Belgium (6= 96.66 :

Denmark i<7> 101.06
i

France (>i. 68-1

Germany vi 7413

:

Holland <$)' 82.4
1

i
|

Hongkong'* 456B2

Italy «M 70.06

1

Japan.! «*>, ML08

1

439.82 322.W 404.8a

•J»|

19/6) ,
a*u.

56.4 =

Ind. F'B Ratio
j

1L09 I 11.07
j

11.24 ' 14.06 Singapore'") Z&4.*4

(

96.24 113.15

13/21

101.02 117.70

(19/6)
74.3

(a/5)

759.3 i 321.7

(11/5)

E2.2
1 lOaJ

, (3/2)

433-59 4b6-53

!
( 17/5)

69.66 91J7
Cam _

380.46 5S4.il 1 326.28

i4/1777) (bill

254.90 286.16(256^0

,
io/a 1 tiib

E-7.15

•IS.Im
96.46

il/ta
cl.3

(1:12)
brt.7
iOB/IOi

il.V
.Ls.-roi

5:4^3
til1)
64-35
10,11

Spain

Swedes iv> 359-1

Switzr’ld'tr/ 267.3

93.04 ; 93.26 • ijU/f! 71.44

I In- . -yJiH.

4/6.* 5&5.1361J3
IC/=s. -.4 J.'Tlj

7.7
1

590.3 oal.:

l-.»a i'l-ill

287.'

Utnjt Govt. Bond yield 6.87 6.13 S.91 5.81

Indices and base dales (all base values
100 except NYSE All Common—
50. Standards and Poors—10 and Toronto
300-1.000. the last-named based on 1975-

a' Sydney - AU 3rd. lb* Belgian
SE 3102/03. <d> Copenhagen SE l--i *73

<el Pans Bourse 1081. tfi Commerzbank
December. 1953. (gl Amsterdam In-

dustrial 1970. (b) Hang Sens Bank
31 * '«. ifc) Milan 2/1/73. (m) Tokyo
New SE 4/L'ES. «n\ Straus Times [»*>«

fpi Madrid SE 31/12/78. t<j) Stocks olffl

lodnst rials 1/1*58. irl Swiss Rank Corn
31/12/38. fu) Unavailable. . EzdoduiS
bonds. * 400 Industrials. t 400 Inds.
40 unities. 40 Finance and 20 Transport
ici Closed. T

[SPAIN *
Feb. 4 Per cent.

Aslant! ,.... — us —
banco Lopec Qacuda . 364 — t
S+nco Bilbao .... 471 »—

Banco .Mlaabco 1.008) 334 —
Banco Vane+io 1250* ... 330 - 3
banco Central —... ... 4X9 —
banco Exterior 476 —
Banco General 474 —
Banco Granada =l.uw = 383 + 3
banco Hi-paan 310 - 5

Banco Iberlco . 390 —
r.aocn Ind. Cat. < 1.1601 292 —
Han=.-n Orcdenral 228 — '

Banco Popular _ 353 —
banco Zaraguzano .... fall +10
banco Urqmjo 1 1.009) . aoa —
Banco vizcava 387 —
Banco Zara3oHidana .. 514 +10
Banlmnioa 200 - 4
Banus Andaluua 261 —
\lios Hcrnos .... 8L5D —
Babcock Wilcox 69 - ZJO
CIC 259 _
Dragadon 430 —
Inmaband — 130 —
E. 1. .Arafonesas 4 - n.50

Eipanula Zinc 140 —
Exol. Ri'< Tuna W —
Fecva O.DDfli 87 - 1

Fenosa 1 .000 1 99 —
Fnanzauio SA 210 —10
Flnanzanlo Serr iaos .. 215 -10
Gal. Percladns 276
Grupn Velazquez <400) 210
Hidrola 101-25 - 8J0
Iberduro 113-50 —
Olorra 229 - 1

Pape! era? Reunidzs ... 135 - 6
Petrolllwr 192 —
Petmldx 388 - 5
Sarrn Pa palera 250 - 3
Snia re 65
Sogefr-a 198 —
tdefotuca - 111 + 1
Terras Hostencb ......... US - 4
Tubacex 221 - 5.75
Uninn Eloc.
Union y Fenix

96J0
425 - 3

Urbts 13U0 - 0JO

OVERSEAS SHARE INFORMATION
NEW YORK

1976.77
High ‘ Low Stock

Feb.
4

543«
143*
3576
397,
34*
301,
601,
251-
221,
47

1

S
591,
29 J*

60
1 s

36
161,
45S#
42
39*,
29
23ia

j41 *8 !

37S,
j

141),
J

7i, •

45ig
30
33U :

64Je •

245b I

9S® I

321* ,

33'a I

35i2 ;

33 •

19Tg

21
36.

b

S97C
i4i s :

161= .

14))
,

so iB :

26 i a
29Ta •

4198
3759 :

46Jfl ,

285a ;

42". a
1

25 ti
,

46 >,

46 i

281,
;

45

:

6 •

331;
35 •

3H,
;

14 I;

131; :

82 Sa
,

161, •

36), .

181- <

Z9*’
21i* :

io;3 ;

48
;

1075s
39
335s ;

121, 1

79i, I

16.-s ;

25 1, i

62',
601- '

58 !

i6 u :

22
30i,

’

33*
«5:t
64-8
41-,
781;
167B
22>«
2', .

389a
37 !b

S'*-
951,

,3H,
151B |

30ta l

io;( i

155a I

ao
.
26
32h
111,
35 U
231,

' 27
3B!|
23ij

j
' 36),
71'* •

17!4 I

269*. !

421*
|

37**
7 s*

221 ;

295a
171,

195s
381;i

175a
I6<5
33

1

1

41
1178
461*

165a
esa

38>?
19va
50s 8

231r
20>a
31
27>s
S7B
31,

321,
161*
24 'j

507a
17*b
41j
227t
205a
265,
139s
7<;

13U
193s
49 U
8
41;
7»;

323*
22 >s

24 Sb

267*
26 U
33
21**
29Sg
16
37fg
1*3

334
15-'a

249a
23 «;
26
8
83*
10
60U

91;
253,
11
175,
912
6

32
73«s
30
13
71;

67
12
177a
51

U

46 5j

4B*r
131;

lSij

2Ua
26*2
30 !g

22
54*,
52
9'*

10*s
1*!

185*
275*

36?s
7

731*
23 la

959

225,
4**
81;

325,
13
2658
6»8

23‘fl
15
191*
245*
19
265*
33*,
12',

17U
30*«
I7te

!Abbot Lab*. I

jAddrenograpb —!

I

Aetna IiiaA (iuf
Air Product*
lAirvo

|

;A IconAlum ini urn I

j Alcoa I

' MlegbM.r Ulm.l
.Allegheny Poweri
'Allied (Them leal..)

'Allied Store* ....

;.VUi* Cbalmer*....
..(mi —

,

Amerada He,*....'

.Amer. Airline*..
• Amer. Brand* I

1
\nier. Broadcast.!

Amer. Can •

'.Vmer. Cvan, mid;
[Amer. Kiec. I’ow.'

’Amer. Kxprcw....|
[Anier.Hume T’nxll

[Amor. MeiUval...!

[Amer. M>«onk....!

(Amer. NilGu...}
.A mvr. 5t> ndsn(„l
[Anwiru Stnres.l

(\raer. Tel. ATei.j
iA.M.F.

jAnchor Hocking.j
A nbeirrer Uu*eb.!
;.(rmw Steel

Vumera Uii
-

•Awrc*
.\shltud Oil
All. Richfield
AVC
;Aue
tni
.Aron Product,-..
•Unit Ga* Elect....

.Bank America
> Danker* IV. N.Y..
Bnrhcr Oil
jBuIrr TiatCDbl..
Bout nee Fond*...-

'Dec-Inn Diekiiuon'
ibell A Bnrrvll
l

i

Dendi\
jOunguctUnn*"U"
'Beiiilcbcm Si eel.
UlacU A Decker..
|H>«inp
Burse C* snule.....

JBonlvn
BerjT Warner
I! ran iff Im
liravan "A"
riristul M\er».....

'Brit. Pot. ADR...-
jHnwkway Glau...
'Bransn wk.......
Uncyrtu Erie

! Build

Burma Warrh ....•

Burlitigtrm Nihni
|Hiirmiigli*. '

'C,m)iheil Siiup.,.1

tCauaillan Pacific-!

)C,ual lUadulvh..;
^'ariiatinu

LanierA ticneial,

:Curler Mauley . ,

Caicrjiiller Tracla
;cus
jCelaneMf LUiria...

,CenLrBl A S.W
J

:fert,ln Tend
| Cessna Aircraft
jL’iiaae Manlial lan.
|i- hemicnl Uk. XY:

l.'besetirch Pend.:
.LTiesaieayalem '

Chiaago ilH.Jgc...

.Cbronialloy
;

.'.'liryaler..—
j

!*. ilientma i

.Vine HilavroO',...i

jUitiowp !

(Citic* Service—..!
'City lnreitlng...!

(C.« Cola
J,

'Cul|*lWl%lin ..

,Collins Aikman.^

Culumbla Daa...,|

IColumbla PUA....

jCcUiljiulii'li k"(.
'Ccm lm*l bin Rq .

'.Cnmw'lli Killann.

Vetnw'th OH Iter.

iCnaim. Sat el IIIc
lUHLKlimi X.Y.

I
Conan1 P=**!»...

iConaiil \RL. (in.
[O.nmnieisPirwei
ConllnentTO ro'jJ

jCmtluefllal Oil.. -

A'ontiaenUI Tele.
L unt ml Data,-....
Ueiw lndiM
Cupper Uange,,..,

46',
131,
305,
40
305s
26 ta
511;
2X1,
22
455*
425a
259s
541g

35
121;
441;
41 ia

3b5*
28>a
249,

361a
29 u
133,
4ia

45i,
289,
311*
631-2

223,
B9b

285fl
22U
29sB
IB',

129s

181,
36.

g

6s i,

10 Jg

151,

46
269s
257e
391;
341;
359,
255a
3H?
191?
47
<*,

365«

J7‘b
39S,
309s
32"*
3 1 1;
10
12
619a

16(*
30
163,
829,
Zlh
S'*
4?5e
725a
37
16 U
“0**

141,
19 U
52 (g

-6.*
48Sn
16*8

209;
*01,
3 1 5.

431;
2*198
371,
57
1678
aiiB

36

1

8
3Ha
59%
14%
75%
245*
12%

30%
10%

L9i6/7r

High
;

f*. Sleek

793,
49
395,
29
49
49%
175*

29%
41
36*
29i*
7%

34 .g

16>b
79%
127*
60%
63
39 >;

571,
47
1611*
111 ;

fl"
118%
441;

2q',
iS;a
44
501;
38%
55,
37%
42
491j
56%
547,
60
26
30
19
23
32%
451*

. 271*
61%
181;
50%
35
31%.
207;
121 ;

17%
41
1 ZU
345,
137;
641?
58 >*

34%
35%
7B),
ISSg
56%
ain
28

1

8

9
38%

1995*

38%
29',
281,
31
33 *
195,
15s.
20%
177g
31*
18%
26%
30'*
69',
60 L;

;

22 Vg .

339, .

34i? ;

395* .

58 l

1175* :

21 1

441b ,

561* !

13%
j

281; !

36%
27% '

239b 1

47ia
{

43% | Cuming Glaaa....

44% ‘CPC Int'natiun'l.

24% ICrane
21%

J
Crocker Nat

35% iCrunitZellerbach
19% ICummln, Engine
10 jCuttu-VI right...

Feb.
4

201*
27%
257S
22%
31,

271*
131g
339*

45
411*
22%
37 iB
3578
118

71;
25%
41?
72
291?

13%
115*
24%
32ia
261*
278

23
301,
29%
475,
34 lg

425*
:

2i >a
201;

I
81,

16
251,

!
ji

1 I9s a
• 435g
; i3i?
I 2712

,

22 .

! 2H?
! 1B1;

41;

' 103,

i
321,

;
9

251*
05a

371*
: 46
I

261;
26%
58

I 161*
34««
24
18
47g

I 301*
: 1525,

I 25
18
Ml*
16 U

i 241,
I 12%
I 101;

14 lg

i
! 14
I 14 T„

! 20%
[

481*
! 43 >*

. 14%
:

26 j*

: 269,
. 181?

1
20 1?

IDona ’

Dart Industries..
L'w*

| Del Monte =

;Ueltuoa
I

I

lentply Inter-... 1

Detroil

unuandSbamrkJ
iDictaubnne
i Digital Equip
! Disney (Walt) 1

jUurei-Coi-jm
j

iDow Clieuiienl...,;

=Du Puul
;0,vmi< Iniluslrieol
Kaglil Plt-ber.

|Ea>i Air Line* '

iEaalirinn Kiadnk..!

.tian.n
j

1B.G. A fi
;

|KI fan. .Vat. GaJ
•Klim !

ijKniery .UrFr'gbif
IKdiImii
Ie.mj
1

Kngelbnnl 1

1

IkMUI-b '•

Btliyi i

(Ksxnn I

> FnircTiiM Camera;
1

Fant. Dept. Sluret'
Tiieau-iie lire.. ..i

’F*U Aai. lkiaion.’

riexl. V,n •

'Flint tore
' Hernia 1'oweT .....

IFInor.

64
461*
28 h
261*
41^.
471?
155*

281?
33
2B1;
2B1;
4/B
30
161*
37%
121 *

45
41%
38
379,
41
130%
1U%
41 lg

81*
73
41%

20U
16%
277*
343,
37
37„
34%
329,
417g
93
34%
44
B3
29%
13
23
30%
357g

1976,17
High Low • Stuek

Feb.
4

55%
96% I

337*
!

501- •

39 fg I

16 -

46U
|

5% ,

367g l

811* :

33 :

47%
.

26
471;
421*
249* i

30%
‘

37 ;

36%
,

601;
1

17% I

121;
23 .

185* ;

311?
44 7g

17!g
24 7i

;10 !

381? •

41
|

46 :

601, <

137?
25% ,

221? (Johns Maori Me..:

661* ; Johnson Juhuaonl

12% Johnson Cuntrol.'

22% ,Juy Manufactu’;!
271; Kaiser Alumin'm'
81? ; Kat*er Industries
264

|

Kaiter Steel

21; iKsy
25% ‘Kennecoti
60% Kerr Magee
16lg KIdde Walter.

36% ' Kimherly Clark.-:

21 (Knppers

40% 'h'/eft '

3H* KLreage

17% -Kruger Co
191? 'Tjeri" Stiouw;
217* |

Libby Uw Ford...

291,
42%
67?
6%
14
15 Tg

217 S

3Hz
13
12%

26%
39
33
4H*
B'.g

16%

j
Liggett Rruup.

—

.Lilly i Eli)
\

iLittpn indust :

• LockbeodAirenKTi^
'Luiie Star lads. -I

i
L-urp Inland Ltd.
|Louiiiana Lenity

[Lucky'Stores I

: L’keaVimgst 1 wnl
.’ManMilllao

|

Macy B. H
llln Hanorer....
Mapuo
[SUmfaon Uii
Marine Midland.'
jUarshsU Field ...(

29 lg

691*
S3 1,

424
355,
la%
32
5lg

27%
73 lg

29 lg

449*
247g
44%
35 4
245*
28>g
34

341*
423*
13%
10
cOSg
18%
303*
31%
la 9*

12%
9%
354
384
46
67
121*
161;

F.Sl.C
Fund Unror.,

;

(Fore moat -Melt....
•

FoxUiro
'

,Fmnklm .Mint.

.

Frvepi in M ine ral!
iFrueluiuf

iFuqua imluBtriesi

fl.A.F
.liuiuctt
,f*en. Aniei. In,-

.,

[G.VTX

;
Gi-n. Cable
Con. Dynamics.
CTen. Klcctric
.(rcueral Food*. .

itieucniJ Mills.....
Ueneral il.ili'ls.

!C!en. Pub. L'cii...

;Uen- Signal
jWen. Tel. Elect..
|Uen. Tire...-
ifreiHKcn
Kiem-pia I'ar.-ific..

(UettyOil.

jflilleiie

(••KklnL-h U. F...

Ititiodvuir Tire...

tomii ............
jliraec IV. li.

Ursii-1 L'niim

Jfl.il. Allan Fa.-Te«

{

Un. Ni.rth Iron.
flrcybtHiilil

jLin.lier ...
ICruiiinHm
Illiill.i Wmmti.
Dull DU
;Uallburluu
'Hanna Mining..
|Hami-*-iireger

. .

{Haiti* Corioi... .

HuiiL, H. J

! Heller W. E
Houblem

251*
587 B

169*
44
23 %
30
271*
113*

J2%
36
101;
3U-
12 4
604
oil*
324
3U
75
189,

; 5h2
i 29-8
! k8i*

Slid

33%
204

[
46 fg

*8>*
2^5*

I 301*
' »»*

191;
llig
204
14%
2%

1U7;
143*
293,
a9'g
50
16%
319*
31 1;

*0%
284

534 :

414 !

649* =

354 .

174 =

80% :

334
18% :

664 i

67 ;

99%
63% •

SB •

26 !

504
(364

169s ,

274
;

I4ra
,524
'44J,
384 '

214 •'

24% !

369, .

154 •

14
235* '.

33% '

524 !

30
35ig
964 (

243,
264 .

534 :

21
454 ;

28%
26%
37 Tg

149,
129*
BS4
144
125,
50%
471?
76
504
41
16%
354
294
9%

16
9Sg
374
224
23%
154
191*
254
IB 4
11
12*3
214
337*
23%
23
431*
177,
14
17
164
304

94%
584

73 'Hewlett [4ekar*i

104 H 'Utlay Inn*

25% '-Huruertokc.., ......

329* [Honeywell
'

10 ilLaavei*.—
20 4 i Hasp Corp Amer.

I

2B !IIuu*)un.\*i.Ga».‘

14 Hiitt.m fc. r
16 % il-C. Induitne*.:
34 ig -•AA
654 .liigerenl (Uni!....

May Dept. Storeal

'MCA
I UuDarmuU
,
M-JAannel I Doug .=

UL-Cran HUL
:
Merck '

'Merrill Lynch....'

:
UCiM |

:Ulnn MingAMigj
jUubll Corp

|

Monsanto
iMurgan J. P.
•Molurola
i Murphy OiL
,\al>IBLV ........

;
.Valeo Chemlual..
;Xational Can 1

Nat. Uistlllere. ..=

.Vau »en’ice Ind.j
Aailenai Steel....!

.Vaiinnos...^

'XCB
.\t-plune I nr

;

..New Luglaud El.

New KngUndTel.j
'Niagara Mubawk.
Niagara 61ure...i
N. L. luduiitrin..i

NiinolkAlYeateml
' North NaL. C>u...J
'.Vrbn Stales Pur..
\l linear Airlineol
Nthweat Uaneurpj
Xciituu Sirtuiu....!

Uixiilemai Ret roll

Uglily Mather...

I

Uhht Ldium
V>1\a

'UierruM Ship....:
.no Ctirninj,..

Iuhl-u* lllinuittl...|

INmiltc tiaa
j

Pa.-. Lighting....
Pa.;. I'wr. 1 U....
PanA niM'urldAi rj

Parker Llannilin.
t'caloaty laaunu..:
Penn Pn * 1*....;

I'eauev J, t
I 'cun ju.nl !

Pec|ilea ['rug <

Pei'i'los Liar
;

Peiakn

291g
394
45
24IB
171,
594
k2
18
c09*
667g
77**
929,
484
27 4

3iu*
129,

241,
14%
4a .'*

443,
471*
204
22 4
351-
la
114
234
304
48 1*

201?
257g
92
18%
247,
314
201*
394

281?
62
a24
239,
194
24
4*8

359,
214
221-
43'.*

35
104
49
724

1 41 Miilanri sreel....
14 >4 16 a% (Ln«ilc,= IS

24% 15 7 (lnterii.cit En’r’y' 11
29% 287', 225% 'IBM 1 168.25

38% 19 : 1 n 1

1

. Klarurr 19%
Sal* 32ra

22i a jlmL Hatvmer...- 32i,
ill* 42>, 53 ImL Jlin AL'hem- 40%
2»s* 20 16 [Inti.M till 19i,
SSig 36

7

fl Z4% <liu*i
' 32%

22% 791, S7 Inn. Heiier a7
35-* 32 16% 307?
371a 343, 22i 4 ,1ml. Tel. & Tel... r 331*
17 3% liuem Li*

25% 37<a SO i**ea Beef 23 1*

40*« 13% H. liTlernAtivnal.: 12%
441, 281, ,Jin= U alter....... 36%

1B9, jPerLin Klmer ' 189,
23ig 'Pel

j
314

23% |Ptwer
j 271?

342* ii'boiia Drxtge. ... 38%
14>* ITnlodelpiiiaEleti 184
50 .Philip JIoitIp I 96
494 'Phillip* PeLml'ml 61%
144 IPuik wick. 1 met..J *01?
33% 'PlllaliatT

;
4U

131? 'Pitney Briwe*....) 177g
31 .IHttsi'in _..! 33%
84 (PlMScy Lid AiiU] 11%

Polaroid ...I

PotonjSe Elec.—.!
PPG Industries.,!

Prodgr GsraMe,.j
Pub. ijfflr. Elect.)

Pullman I

Puws.
{

Quaker Oals )

Rapid American .*

Hattheon —..=

I(CA
Republic Steel -..'-i

32%
l£=5g

93%
854
231,
351,

19'e
33%
64
99%
279*
33

.1977 I

High ' Low
,

Slock
Feb.
4

898*
|

42% I

681*
274

;

344 !

769, :

55 •

14%
15%
504
49.'* 1

501? '

40
|

«»£
.

84 '

24 1

684
222,
24lg
234
8

277?
31%
17%
794
352*
79%
354
27%
429,
234
259*
824
44
16
23%
17 4
581*
377,
62%
27%
164
614
387?
404
431?
587*
801*
1054
21
60%
4&i,
364
34',
474
7
684
801,
41;

371,

374 iRerlon -
22lg 'Reynold* Metal..
554 'Reynolds K. J
21% iKUifa-w.aa Uerrel'
23% Rockwell Inter...

424 Rohm A Haas...,.>

419, 'Boral Dutch
92* Russ log*
9 'Ryder System «...

395? '.Safeway Store*...

334 St. Joe Mineral*.
332, St. Regis Paoer.-I

30% {.Santa Fe inds....!

27a .Saul In rest

39, Saion Ind*

16% jSeblilK Brewing.;
47 prhJanihercer
114 ISCM '

14 Lg ISooti Paper- 1

119* 'Sonlll M ig.
|

49* JSoudd'r Duu Ve*t|

184 ;

29%
37% .

129
30% I

22 i,
I

699, :

252,
581;
58%
154
382,
264 !

16
j

38
22% t

fl
73

I

894 ;

254 1

19
174

;35%
504

I

13% i

769, 1

94
j39

1014
,

103,
111?
10%
294
274

s?
!
'

671?
394
684
354
154
17%
294
304
147S
2878
301;
174
203*
104

1Z
lz

i

49% .

349*
271, 1

29 i

524 ;

284.1
64 1

7
20%
10 fg

61%
224
47%
237,
19%
32
114
85,
584
19,

84
184
13%
47
30
504
214
104
374
274
27%
294
41
613,
417b
15%
36%
27
18
20 ig

27
44

441,
221*

26

134
23%
273,
833,
131,
17%
32
I84
363*
20
84

291*
164
B7g

257g
183,

269,
Si-

219*
19
13
10
22
39%
84
56
64

404
76

75*
64
74
18%
165,

34
19ig
444
30%
47
19%
12%
12
174
284
63,
16%
171,
111 ,

153,
13

254
37
244
123*
20
241,
184
14

Cun minera...

|

ISeagrauj
j

|Searle 1C.D .1

Roebuck....!

ISHDCO i

Shell L'il |

Shell Trana|airtlj
Signal
Signude Corn
lSmipllelry Pal—,

I

Singer
jSmiih Kline.

j

l&tlibvu :

:Suurbd"wu !

imtbeni UaL Bd

J

Sou {hern C«=

j.Stlm. Nat. l:e*...l

iSuutUern PartHe.
|

(Souiberu Koilw'y:

jSouihtaud
;

Sperry Hutch
(Sperry Rand I

j

Squibb. I-

Slnudard Uiaadftj

|Std.OilL'alj(orniaj

lianaJ|Sld. Oil India—
jStd. Oil Ubio i

E
J—uIT CLumical .1

rl lag Drug.....:

debaker
jSun Co ;

ISundorrand i

Wyntes „....=

'lilily 1

iTccb dicolor 1

rTeUnmls
[

|Teie-(ynr
Teles.

iTennem

Tworri Pctroteurai
iTesac.<

j.Texasguli
J

iTex** Inarm
]

ITexasOil it Gaa.J
rieoas Urilitlea....!

Time I

iTImm Mirror.
j

ITimken.
rtoue
rransanmrica ...
frsoi Unlra,
Trauaway I ut'ml!
Trans IVuri.l Atr.j

Craeeler* I

|l'n Conilnemal..)

JT.1LW
dk h Century F«*t
(CAL. :.

;CAKCt»..„, .1

icui ;

IliUP !

Cnilever
lUiiflevei xv ;

I
(inmu Bamyirp...
Union Cariudc....i

I b'lliuu (jimm-W
'Unit'll Oil Lull )

jLi'nion Hb.-ihu
|

iL'niroyal
(United Brands—.-I

'Uii 1 led Cf|-p.
;

[CS. Uaqcurp.
ICS. Cypsuni..^..;
•US. Indnstrica,...;

(US. Shoe. -j
’US. Steel

jU.Teehnoltiatei-!
(Utah Ini'i......

|«V lti'lusrri*a._.l.

Vimintn Elect....!

IValgreen.-..

J
Warner-Commn.j

I Warner- UmbcH
Waste Man' men I,

Wc)l»-Pkr>;i
j

Western Daninrpj
Westeru X. Amen
iWcaiern L'nuui..'.!

•Weatingh’* Ele«i-

jWeatvaen I

,
Wvrerti»ii*cr

I 1 rl

While CiKie.Inds.|
.Williauia Ct* •

IWloconsin Elect.-,
W. =01 worth
iwyiy -1

363*
39 lg

64
25
32%
423*

55
use
134
47--
379,
344
37%
*4
44
164
63%
21%
18
al.’g

7%

26%
23%
117„
617g
343,
794
354
27%
38
J34
20%
75
2%
143*
*2T8
161*
571,
36‘h
58S*

23=g
164
38%
294
264
424
55
77 lg

464
16%
439,
47%
344
21
387?

584
623,
34

367a
16
283*
30rB
8s
30%
21 4
55%
211,
544
361?
154
37 lg

229,
11%
SOU
20%

384
114
23
214
19
174
294
5C
124
571,
79,

57 4
100

104
97,
10%
279,
26
69,

24 lg

45
38%

34%
154
16%
27%
29%
14 1?

281,
25%
1 ?',
18 7g

177?

294
•414
254
24 7e
25
304
25%
1%

Investment premium based on
52.60 per £l-102i% (103)%)

1376/7?
High Lrinr Stock

Feb.
4

684 ' 494 Xerox.- • 52%
154 10 4 Zapata «... *34,
40S3 ' 23% Zenith Rodin 244
93 874 Chile3% 1993 1 91

A

r95i,
! 839, L^.Trwa.4% 1980, tS34

869, 795s .L'STr«(»«Ji75..'S5, f827g
3.56=, 3.72? U.S. 31 li,y bill*' 4.6X-,

CANADA
134 !

5.37
:

29% ;

265, 1

7534 :

18% I

22
12
514
264 1

11% I

13
6.50

|

344
|

11% ,

94 I

29
25
37
229, |

464 '

3.73
|

84 |

124 1

415, ,

384 !

141? >

T 1

67t# I

45% .

531; I

20
j

261 a !

214
45 I

90», I

23% I

84
35
84

381?
344
22
209,
404
20
274
259,

35
15
354
16
7%

5.50
234
29%
474
514
394
139,
404
12
1.84

1.57 I

324
259, |

17i,
1

54 1

3.90 !

254
10»*
17 1

145
|

234
74
364
20%

24%
31
177S
8 lg

153*
94

307g
2.66
12
30
204
13%
12%
159,

97g
184
334
27%.
I84 I

8%
2.90
19.'-*

174
21
134
183,
74

43
154

74
99,
3.0
27%
74

4.70
23%
16
13%
154
361-
2.55
5

84
33
257g
114
77
3.30
504
32%
33%
12%
144
124
28%

72
194
3.65

' 215,
4.05
264
234
14),
13%
31%
14%
204
16%

114
84
9

117g
54

2.55
177g
-194
26U
314
26%
94
284
84

0.72

0.62
249,
16
10
2.75
0.30
16
7
9

0.45
13
54

26
23%

154
204
13
5
104
4.80
224
1.35
7
204
17

i'88%
94
74
104
251,
224
IQS,

\htibi Paper. I

Vnmeci Eagle I

Moon Aluminum
Algocna Steel ......

Admio? ’

iBank Montreal :

;Bank XovaScntia*
Baaic Ueaonrces..J

; Bel. Telephone...

I

1

Boo- Valley lnd*.|

|

BE* Canada.
J

;Hraauan •

lUruicu _.l
(Calgary Ptiwer...)

|Cana.ia Uement^l
|Cana'laN/WLanrtl
(Coal mpBitk Cum!
Cauaibi Indus

|

:Can. INdlic..... <

[Can. Pad he lneJ
On. Super Oil I

Carling O'Keeie.l
jUaaaair

"-bieftoln Der. ..4
.Uominen

;

(Coda Hath urat....

j

iCotuuniar
iCustaiii Kadi

j(line* Ifeanurcea-I
Denieon Mines..

j

(Dome Mine*
1 Dome Petroleum!
I
Do minion Bridge.
lU-jmcer I

lUupont I

1 Falcon 'ge XlcJtel.|

;Ford Motor Can.!
tUenslar.
jiilant Vei'vrkulfei
'Gull Uii Canada.l
iUairfeerSIrf-Can.l

; Hui Unger j

i Horae Cil 'A'..
HudaoaBay Mng
iUudwm Hay........

Hiulsou OR A Gai
|l_A^C

I

Imaaco
(Imperial Oil ....J

llneo.^
Indal
Lula n>l Nab. Gas
Inffnr'yPipoUae
Laurm'iFlnCurr.
UdHaw Com. -B .

Mc'mill'n, Bloedil

91a»ry Ferguson
McIntyre Porpne
Moore Curpo
N'-Jtamln Miaea..
jNNireen Energy..
Xthn Telecom. ...»

I.Numoc Oil i Gan
[Oakwood Peti-'iiij

[FntrlOc Copper M.
! Haulfin Pel roleum'
iFiin. Caa. Peflm'
ll’atinu I

'People* Depr. S..J

j

Plate lias A Oil..',

PlacerDeveloptnl,

]PowarCorpoiat'uj
Piwe

I

iVuehee Situr»eun|

Ranger OH •

Reed Shaw =

llio ALium
|

1 Royal Bk. of Can.)

Roys' Truat.

Seagyatns
Shell Canada
Sticmtt G Mines
Siet<ena O. Q..„.
alm[ncnu...
Steel 01 Canada...
Sleep Rock Iron-
fntcorp....

Pesaiw Camilla..

T- irrJlLo Duin.Dk.
IVnnsCan PipeLn
L’raiu.MiiuutOth'
Craec

!

.Union Gas
j

lUuitod Corp “B",
(Walker Uinw
I

Wfial Const Trun si

'Western fir*
I

9 4
3.55
E6i?
174
214
134
2uig
9

479,
234

94
124

f3.0u
33
a
74
254
uei-
I64
18%
42
2.82
64

124
374
274
14%
(9
7%

534
tW|
401,
tiaig

w*
364

87
234
6%
274
4.90
29
*84
*184
164
364
164
251*
234

33%
141?
104
13%
64

2.80
22 4
204
*31%
33%
30%
11 %
28%
lli-
1.48

i-i>2
294
*44
IS 4
5%

0.47
21
84
94

0.62
22%
7

*27%
d5

164
24
15
57B

14%
5.12
20%
1.97
114
27
174
134
9

HO
94
U
284
274
13

. n Asked. * Assented, f Bid. I Traded.
« Sew SLOCK.

PARIS

Feb. fl

..
|

Price (-For ' DiT.'i'id".

Fra.
|
—

j

Frs. I %

IqueOucidVle.
Llquide...-....!

uiudne —

;

AfriijueOaridVIe;
Air
Aqui
Uegoin
B.S..N". GerraU....
Corrcfour _....

k'bargeura Rermlsl
Cie Bancaure
C.G.K
CrnlicCnm Fr'ucc!

Crnlil Foncier....i

Uenai X.R
Fr. Pel ruler* I

0*1. Laiayette....;

(<ea_ (Iccidenrale.i

l metal
Lafarge 1

L'Ureal
!

Machine* Bull....!

Ulf.-helin "B" H
ILiet Hennessey.

I

Paribas I

Peduney
!

Peugeot -C iiroea.
.

|

I'rimempa
I

Rednute
(

Rhone ENnilenc ..

Sad lor S.A.
|

Sue* {

rfaomaon Brandt.'
Usinor

|

404 1+4 !
19.8' 4.9

329 i-1 j
16.3. 5.0

311 ' J 2E.SI l.c

59.51-5.5
1 - 1 -

455 [-16 37.8 8.3
1,420. -10 5.7 4.0
168 '+ 0.8! 16.5. 9.8
292.1 +12.2 12 I

4.1

271 J—2.8 25.8; 8.9
102 ‘

J
lOj'lu.4

303 '-2.1 1 29j' a.O
66. IB.75 38.4

103.5,— 1.8 !
14.1jld.7

53.05 -2.15' - -
180.3 -0.5 1

8.25' 4.6
90 (—0.3 +.95! 5.0
188 >1.2 15.76 8.3
870 '-5 ! 151 1.8
26.9,—0.5 I 1.5[ 5.6
169 p-20
390 i—l
149 1-1.5
75.8—0.3

251
-I
-3
-0.8
—0.9
-1.9

AUSTRALIA

Feb. *
+ or

Anaf. S }
—

LCM I L :

Arrow Australia 1

Adelaide Hri^hton I'entrOi'.

AlliLdMiiiki-l'til". (ndiis.Sli

Vniol lkpl>iniiiin —..[

impil Pot roitniii
1

A»*i.<c. Mlncial- '

Asmv. Pulu l^iper SI ;

Asm*:. Ci*n. liulni.tnr«.

lust. Fouihifliiiin lni-p?r...f

A.N.I.—
\11si. Oil A 1 Ian. u....l

Blue Metro Ind 1

lknir^sinvilic U.*|irer •

Un.kcn Hilt Priipru'larv ...

BH. Sxnh
'

Carlton lUltol Brewery...;

Li. J. Ode*
(

USK (Sit

Uoi*. (ivlfiel'1 Aust •

L*>ninmer -»h •

lon.-niv- l.'uHinid

obtain ttiMisiia die*
(

l in ill'.* p
KMI'll •

Mtlvr biuiili *Sl»
I*../. {n*lu-*inea

'

•sen. Property Truat
HamerMet ^....1

Hill .v L'rvnium SL...._.

'

liialll*. I I

l.C.l. Aii iralim.

i.A C. H Mings. '

miir-C i-|str '

Jennm^a induatriea
Junes . Da lid

1

Metals F.xplired inns
(

HIM H.Hdinjjs—...>—.(
M\er Kinp>iTium -
Sent •

Nicholaa Imermiinnal
I

Nonh Broken HMItlgkiuX/ii
Oaki'i nijae

Oh Sua.vb I

I'iuueer C=*ru.setc !

Kecklfl is 0*1 mail »....)

fcL C. Sleigh.... j

X*n rbland Mining. |

Slick* .t lloldlnfis— 1

r.«lh (SI) —
Waltons 1

Western Mimnjj vbO eenl»!i
Wnalwnrtbs •

+0.01

'rilJO-
‘>0.16
.-0.01

r0.64
t0.t4
11.20
1 1.52
U.C5
1 0.63
:2.5o ;

f0.7d ;

1 1.45 . *ft.C8

ro.86 I

tl.ld '

0.10
f0.75
11.30
17.50
11.16
fl.70
11.42
13.46
(1.98
11.50
IS.VjO

U.7a
10.99
;0.70
M.14
(2.80
rl.19
te.uo
;0.1o
10.65
11.74
;J.6l
:0.3u

11.22
11.00
1U..9
ta 48
11-bS
tl.65sl
I0.b9
11.11
tl.1.8
to.io
11.08
13.25

t0.5d
10.30
rd.sa
tl.a2
T0.70
tl.42
:i.D2

l+o.oi

j

+0.1)1

i+ii'.T

:-o.u2

+o.ci

-0.01
1-0.04

-a.u

I

: 0 .0/

+0.04
1-0.03

1.0.05
-0.05

> I.dI

I -Vilii i

I ‘0.81
.*1.111

i-'i.rs

1-0.03

+0.01

j-0.01

-iKei

l+o.ira

1

MILAN

Feb. *
1

l
-™* |+or iDiif

1 Lire
J
- 1 1^-

AlliBlU Priv J 420 I SO
'MO

1
408 1+8

\ira*ula Fin 2,320 ' .'tor

Dostn^i :. 823.01 + 4.5"
Bred* —1,755 1-15 I UB
BntRo -.‘7.500 '

Conrnul 1........ 5,100 {+80
1,405 +14

Uuririui .....(3,990 1 + 39 ! 23!'
Hal urine J 596 1 + 4 71
Brtai —71.570 |-3l -
Feat 1.B99 +24 1«
lki. Prlr >.,1.269 1 + 20 I 10
Flusldcr. i 189 +1

500i
+ 30

+ 1

40
10 i-

(-0.V5

J
-0.02
!-!.( 4

1-0.06

i-O.Oi

TOKYOT

41
590
75
31.21

208.1
172
31 3.1

30.6 2.6
11.88 2.9
l&J, 11.0
7.5 9.y
15 I 6.0

aiTa! 3.8
91 12.0

24 [11.5
H.tt 7.5

AMSTERDAM
• Price Div-'Fld.

Fe1>. 4 FI,
1 % %

\h»ld tVUOi
;

76.0,' + l 20 5.3
Akzp iFIJSll 31.4-0.1 — —

I Alaera BnktFLlQC'j 31 d.0! + 2.0 21 7.0

|
UIBV iFL 10)...

|
56.1 + 1.0 *38 6.8
72.6 + OJf 21 O.b

1 Van HerketwTLCO! 116.5 + 1.0 15 6.4

1 Uljrakot (Fi-aiD.-
|

74. i -0.2 21 5.6
1 UolraWest' mFLlOl 1 14.1-0.8 VJi 5.0
I Buhrm-Tetxeradel 66.1 + 0.1 23 7.0

250.C —0.5 1H 1.6
Rnni N.VJtearer 110.C + 0JZ 32.) bJi
UuroComTrt Fl. 1' 69.1 30.) 4-Jt

GluBrocadcaFIJt 53.

C

+0.9 20 SM
Usioekea (F1.25I 124.2 b + 2.8 14 2.U
Holla nd FoDd._; 122.7 + 1.0 b4.r b.K

Hooac'WnB7FI2^)^ ,•

S-5I--X— — —
H'nteDcmala* FL) 27.61 + 0.6 11 4.0
l.H.C. HoHand... 14.5+0.3 10 6.9
KLI+M.iFr. lOffi... 88.8- —
int. Mailer <F120) 37J-0.2 10 5.4
Naanlen iFl.UJi

—

.Not—N'ed. 1 na'race.

37.0 —
94.4=—O.S 44.4 4.7

NedUrodDk (PI20) 47.7 +0.5 1H 7.5
X©diIidBk(Fl-&0] 142 nr +

1

17 b.O

XljveMaleT. Cale 31.0, + 0^
OCE.tFI.B0t_..... 181.0; + 1.5 a2

6

3.1
Van Oramarea. «. 161.0 +1 5 10 —
Pafcboed iFI.BOi .. 67.6 -1.2 20 5.5
Philips iFI.10) 27.3 +0.4 rtl4 n.O
liijaScbVerFIJOO 63.0 + 0.b 16 18.3
1 =

'i !r..^1 P iM *TWii 185.5 -0.5 2631 bM
b tfi

124.6 13.5 5.0
Hoi's 1 DnlclitFlBa 139.1 +0.4 46.1b b.n
Slirenbar^'e Buk
.4ievia Gtp.(FiaOi
ruttjro PaoHloaSl

252 19 ‘IJb

U6.5 25 3.5
94.5 80.3 1.4

L'niievenFIJitn... 126.4 + 1.1 3.7
Vllring Re*. ( nl.fl t 42.4 + U.4 50.JC 1.3
V M F til nrk 74.0 + 1.4 14 —

STOCKHOLM
rnT.Price + or Dir.

Fen.

«

Kroner — K>. %

AGA A B i K r.SOt_ 176 + x 5.5 5.1
Alia LavalUiKrtCi 139 -2 <a 3.7
\*ca ikrhO] 107 -3 e; 4.7
At faiaL'opeo = K r25 151 -2 6 4.5
mileruiti 150 + 1 ? 5.3

Canto..... 3QO -i U 3.6
Uellulosa 240 —5

. 9.5 3.9
Electrolux 'B' 120 -1 fi 3.b
Kncnun B <KrS0: 60 — 1.5 6i —
hmrite "B 1

* 252 6 3.2
129 —6 8 6.1

Li ranges ifree) 58.5 _ 1.6
Handelatanken .. 260 + 7 17% 6.3
Marabou 160 + 5 10 d.3
11a Och 112 —4 10 6.0

226 7 5.9
H.K.F. 'B'/Krtilp 63 S 5.1
iKnnd HneLiMa-. 239 + 3 16 8.7
raiblalik 'B' KSO. 96.5,

72.5
—

1

5 5.1
U.l
7.0v’oIto tKrSOi 62.0 6

OSLO
Price + ur ThvT YhL

Pel). 4 Kroner i t

Uetseti* liana 102.681 10 9.7
'Knrejpiard
Creillthank

98
.
127.5 -2.0

6
10 Tfi

K* mill-in..:,..... 575 20 3.6
K re*J ii hasren ...... 116 + 2 11 9.5
NorakHvriro KHSC 259 12 2.7
UrliH (nil..., 75 —
Siatntiraitil 130.0 •*• 2.5 10 7.7

1

F(U *
•Price*
Yen

+
J‘

r ThT
a
-o

AtahililBH 344 -4 14
I'sBun 575 -6
Ital Nippon Print c.63 -a 18
Fuji I'hoto Film... *373 ^3 lb
Hirauhi — 2i6 -4 10
Huuda Ul=(iht... 690 -1 IB
IL liuli.........w.... 294 -1 12
Ito-Yutiado 1.9a0 +ao 30
Japan Airlines ... 2.47J -30 -
KannJ Elect. Pw 7:6 + 27 9
Kemauu 314 + 1 18

Matsushita lnd„ 670 -9 20
Mlranbutal Bank. 289 1U
Mitsulnahi Heavy 123 + 'i 12
UitBushlblCo.^... 481 -A 15

466
Mitsukneh). ........ 450 —i 20

697 —5 16
PluueerBl'ctronic 2,2:0 -30 30
•inaya blectric.... c48 —

3

12
oliiaeidu 1.330 -JO 25
Sony Z.5j*j -30 30
Duhln Mai ink.... 350 -1 11
takeda Chemical. 264 + 3 15
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! 1.0

j

j

1.3
1 2.U

|

0.6

6.1
R.B
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0.9
0.6
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+ 1,
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«i + lU
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=i-
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2.0451 + 5
4,850-25
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Feb. 4 Cnu - (ttwf

ilancu Brasil I'P. 369 +J.0l|llBf
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Anaria American Corpn. —
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Harmony —

—

KJnroM ....o. —
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Sombvaol —
Gold Fields SA —

>
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De Beers Deferred —

—
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—
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President Steyr, —— - 3
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«•» 'J

L3!--^

fl.a. * i
16»*;}
IM-;'. 11-
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I 6SO| U.6
1 20 1 3.B

-.78.6
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8
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1.3
7.7
4.8
7.2
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2.4
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2.0
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Western Holdings —— '— +

Western Deep H15S . .

... i

INDUSTRIALS .

African Exp I os. and Cbeia.

Anglo-Amer. Industrial — -

1

Barlow Rand - .
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De Beers lndtutrfal ..—— —
Fedora lc VolksbcIcgglnEf . - »

Guardian Assurance fSA) J
LTA - - tL*
NedBank — i'S 4
Premier Milling —- *2
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Reten —

—
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-

Sorec
SA Breweries
Tiger Oats and Nall. Ml*-

C.«>

1»

0.

M

1.

n
8JS
#-«

8U u
. N

.1

CORAL INDEX

Close 40740C

LG. Index 01-351

May Cocoa

Belgian dirldendfl ®* ^NOTES: Overseas prices eidudo s oremium.
tritUnldins ux. ______ _ _nlwt

* DU30 denom. unless oiberulse stated. • Ptasmo decom. tw»»
staled. X Rr.100 denom. unless otherwise stated. 6 FiaJW penofr M
otberwlsu stated. 1 Yen SO denom. onlesa otherwise Stated. S riw

suspension, a Florins, h Schillings, c Cents, d Dividend ‘ a/w
aod/or sons ww oPer share- 1 Prance. oCkwb die. 'i- " 1

•

after scrip nntL'or rights. l?+in. fcAiier local tate*. m s=* tax tree* "
i

indudine. Unilac dir p Nnm. q Sham split. « Die. and ricld •

parmenu 1 indicated dir. a Unofficial trading, c Minority boMere
ncndflig. * Asked, t Bid. 4 Traded. 1 Seller, a Assumed. *rEx.nsii» ^
dividend, ac Ex seng issue, xa Ex alL * Interim klnce lncfsaseo.
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- . 134.9) -X9I 219 Wert «*»- <147 Feb. __
Do.Accum Umt fca s 135.4| 2X9
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42H Grieveson IManagement Co. lid. 10, ptnahwy circu*. EiCi 012301m» Gresham SL.ECSP ZDS. 01-8084433 LooDfab-. |5I4
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....^ 231

Midland Bank Group
Unit Trust Managers Ltd.4f (a)

Counwood BttM. Silver Street Head
WifflialA Si 3BQ. — .

Commodity & Gen..M6 6
Do. Accum. 49.9 53.7 -0.1
Growth 393 56.7 -0.4
Do. Accum. — 353 3B.0 -0.4
CtepUaL 235 25.1u -ffl.2

Do. Accum. 24.7 26 4 -03
Income — 38.6 41_3w -03
DO. Accum. exa 44.7 -0 6
lnleroolioaol 45.9 49J -03
Do. Accum K7.6 50.9 -O.e

39 1

49.1a
38.4H .....

644
49J -031

(Actum. Unite)— 491
Martboro Feb 1 47i
(Accum Unlui— 5X3
MerlinJan. 31 bU
(Aocum. Uiu(s> S3
Mr.Hg.Yd Feb. 3... <2 8
(AccumUnlui— 3.1
Von. Gut. Feb 1 390
l.Acculh. UniUl-— 45-5

VilHY Fab 1. 53 4
WlckxaoorJan 27 _ *84
i Accum, Unite)...— 55.6

„ Wick Div.Feb.4-- 52 3
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I
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3on > ACCUlb Unite)-l—B60'j
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ias.i ......
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1664 ....
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64.5
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8.64
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4A2
3A3
3.83
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Income it QnwUi .. 24.9
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V.K Grtb Dint 16 4 _. a
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m -O.t 4.45
25 6 -0 6 4 87
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7J5 CMeftafai Trust Managers XidiVtaKg) Hendenron AMnidnHims
550 ssm Queen SL.BCXR1BK 01.2(82832

”enyer»ftn MBUil&niODV
^htocomeZT „„| 10.60 FremlBr U.T. Admin. Rayleigh Hoad.

Lloyds Bk. Llnlt Tst. Mngre. Udf (a)

Rodstrar’s DepL. Goring-to-Sea.
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1

7.90 tgiFinabAITU BXl

,
ing Brothers & Co. lid,V f*Kx) „ .

,A wdabausi,2cx 01-S662B30 CosmopflbUB Fond Abnagers.
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FINANCIAL TIMES STOCK INDICES
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Feb.
1
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• Jan.
£8

“Disr

anusNi! ^bc» 69.90 66.87 66.64 64.99 55.08 66.64 63.84

' id Interest. 66.60 66.66 65.11 60.53 0O.88 66.90 64.03

...Jstrlal Ordinary..

.

403.8 406.0 406.1 395.9 390.8 905j 407.7

i Mines S5Jt 96.3 95.3 95.1 98.2 97.7 223.7

.'
. v

-
'

. Div. Yield 5.74 9.71 o.70j 0.84 o.91 5.6U 6.11

“ • oinglf ’IdX if 1&51 xejet 1B.8CH 18.63 15.67 17.31 14.84

1 Iteiia [neti r*fi 7.87 7.91
.

7.9m ,7.73 <63 BJ89
.
9.93,

9.867 9;816 a,iw| 7,81k 8.340 a86t> 7.131
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Itr-T turnover £m. 134.20 94.99 80M 17.62 109.78 91.87

J- Itr bargains total. -
.
24.698 19.115I 17.443 30.888 22.192 20.916

10 a.ca <08 fi ll ijd 402.1. K0OO «M.X lm«t «
J p.m -402-X 3 B.m. QOI.Bl

Latest Index St-246 8026.
* Based on 62 per wu. aorporsuon rax. Ni]=7XL

Basis 100 Govt. Sat* 13/10/28. Fixed mt 1823 Ind. Ord. 1/T/3S. Gold
es 12/10/35- SB AnMOr Juir-Dec 1042.

HIGHS AND LOWS
—mrr

S.E ACTIVITY

U Secs „

id tat-.
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65.90
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66.90
ica.i/77

420.8
(*£»

446>ft
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Low
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(tf/10)

S&.37
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465+3
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78.8
iZBISi

dlnue ComvUstiou
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,160.4
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WW7F
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63.7
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5.74 .. 6.68 5.73 6.81' 5.89 6.81 8.27

'Hat la |DN>.— 9.44 9.54 .9.46 0.40 0.30! 9.44 10.12

ml* Field pc....—.. . 13.22 13.22 13.30 13.38 13.38 13.19 13.41
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Feb 4

/*87.00
1.68

19 80

‘ l^O
H.6a
3.86

163.1X1
9.85

6.46
16 00
7.66

20.40
IS .70

3.273
6.50
18.40
7.30
I.BO.
6.60
0.59

9QO

8.70
1450
8.075]
7.B0

Jan- 28

87.00a
tl:53

19^50
t40 00

J.B5
tfi.65
tfi.BO

|t64.00
9.70
5.40

16 10
7.56
£CU0
13 60
3-25
6.55
18.40
7.80

tl.96
6.45
TJ.nO
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9.00
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t4,10
BOO
t7.35
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GAPORE STOCKS
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Brew
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ibacoc
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,
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'
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arhy.
amce
Steam 1

Time*
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0.48 ly

11+57

. 1JM
ti.00
ties
tUM
LL3
1^7
2.59
2.(6

<3S
2.61

6.10
1.86

?.6&

2.11

1.72

ti.«
a.40
3.84

3.02

l2.BE

3.76

W.‘

dtniuTretTa
nme&apKig
Tkmoa Pub

1

Berfand

U. Hngtaeetw
U. Ov*B, Bk.JWeum «,«,
rracuiT ...—
ICbensteal—

.

Will’niJadm
Rubbers
aMnLinUmg]

DunFpBataie) fL70
Kempaa
flu
Austral. Am
Uerputal ..+1

Kamfiar...
ArwErrOt .J
budlial —
Lower Perak.
Feuiing Tin.
[Supreme pp.
JbEUtteOHl/.:

IJSS

348
L80
34*
8.72
L26

tS.84
U8

1.04

2X0

tie*
1X60

n>*o
IL76
14.00

LS0

Buyer, t Seller. — Untmoted.

TEL AVIV

Company

Baabins, insurant*
and Finance

Bank Lenmi Le Israel—
1DB Bankholdinc
Bonk Bapoalim Br. —
Union Bk- of liner Br.
United. Ulxrach) Bank ..

Hxssneti Insuronca Br. ..

Waitedo Clore iiyr. Br.
Cnneral Mute- Bank Br.
" Telahoi " Israel Mori.
Bank Br ..........

Land Develnptncnt

Africa Israel Inv. I-tifi

Israel Land DeveL Br.

Propcrry and BuUdinx ..

Uehadrin
public Utility

Israel EJeoric cpn. —
Investment Companies

Bank Leonti Invest.

Discount Bank inv. Br.
“Clri" tereel invest....

CUl” Indnnrifii

Commercial and
industrial

.Alliance Tire 6 Rubber
giro Br. —

•

Arsun an Testae Br. ...

Aata n Textile "B”...
Dubek Br —
Elec. Wire ft Cable Br.
Solel Booth VbcPt. Br.

American Israeli Paper
Mills ...........

AfiSU
Tall Uinuf. of Plywood
Br.

Elite
Folrpm o—
Teva Ren.
Fuel and 011
Delek — .......

Prices CtaanfiV

Feb. s. on the

1077 week

203X
196
366
MB
213
380
I3S
284

+ 25
+ L5
+ 3.0
+26X
+ 2.3
+ 11.0

+18.0
+ 1.0

360 + 26.0

17ft

263

47V

+23.0
+ 7.0

+3M

33S +36-0

28X5
288
02
21B

821
381
272
135

468
113J
325

239

1»
360.5

262

U20

+ IX
+ 4.5

+ 1.0

-30-0

+ 13-8

- BX
- 3X
+13.0
- OX

+ 5.0

+104

+ 54
- 3.6
- ax

224J + 4J

Le Israel. Tel Aviv.

SHAPE INFORMATION
SERVICE

The fallowing securities have

been added to the Share
information Service.

Pacific Copper (Section:

Mines—Australian).

Unisec Group (Section: South
Africans and Overseas Johannes-
burg).

f

BS897VA.
Capital Priority—
Bnra Inc. Growth.. 27 .0

Do. Accum. 265
FlnnadafPnrty— 22X
Da (Accum.) Z4.fi

High Inc. Priority.- 483
London WhU Ini 264
Special Site - 20.0

Stronghold Unite- 2afi

027232241
6331-0.71 6JL5
29.0 1X06
30 fi +0.1 XL0b
133 -02 6.90 •

15.6 -02 6.90
5X9 —05 809
2B0 521
2X4 -03 4.77
soil +04| 6-38
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capital (Accum i 155.6

59.6J
-0.9) 427 Next wb day Feb. ?. Accum. Unite poxo 107 *1

nwnriiidZZZpi 325^ 0 92 Royal Tst. Can. Fd. Mgrs. Lid. ^ „ , ..
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W<
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tacomeFund. 1623 65?tt I 8X0 &p Eq.TsX.Jan 12.10335 139.91 J623] -0.9\ 5.00 Prices at Jan. 3LNext dcaUng Feb 15. VThe Family Fd 745 79Jj -X*}

El =

083=39231
JXUt-47 71 548

Extra lac.. 155^
41. Lathbury, BC2P 2BP
Portfolio lav. Fd 158.1

L62 ( hfUtoar Growth„.l»5

Unit Trust Account ft Hgmt. Ltd.
King William St. ET4ROAR 0!4C34ftflt
Fri are Ho*. Fund—PM 0 110 but ] 543
Wider tilth Fnd._ S 8 25.R...I 409
Do. Accum f£j 27 7j ..... t 409

Wider Growth Fond
0403M 141 King William S.EC4R0AR 01-0=3 4351

5J53 IK one Unite g.B 25
JJ ....

j

409

:d
475
4.75

3.4t Accum. Unit*

.

INSURANCE, PROPERTY, BONOS
Abbey Life Assurance Co. Ltd. Chrthse. Japhet life Ass. Co. I4d.f Haubro Life Assurance limited V
MSt. Paul's Churchyard. EC4. 01-2480111 1 Palerooater Row, BC4. 01-348 30B3 7 Old Part Lane, Loo don. W1 01-1900031
Equity Fund— ..1293
Equity ACC M.d

123.1Properly Fd.——,..;1123.6
Property Are 124.9
Selective Fund 70

J

Convertible Fund. 119.0
VMooey Fund 1120
Pens. Property—... 137.9
Pen*. Selective 65.1
Pen*. Security 139.2
Feu*, lionaged— 135.7
VProp Fd

. Ser. 104.4
VMan. Fd.Ser.4 1058
VBluiiy FaSer. 4 .. 36.4
VConv. Fd.Ser.4 10X8
VMoney Fd. Ser.fi.-|l0X3

Albany life Assurance Co. Ltd.

— Property

Eneryy Bonds 28 fi 302J I — FbedlnXDep—

.

Uont-y Bdi 2tt.fi -296}
[
— Equity.

Hanayed Bdx 310 32.U ^
Equity Bd* (292 30.S j

City of Westminster Assnr. Soc
Ri asstend House. 8 WXUahou*** Road. GlkEdfed !! Z_’
Croydon, CRQ2JA- O1-09400M. Pen Fl DepCapnm Units mi 94.7] |

_ Pen-FJ.Dep.Ace_
Fourth Unite — 58.9 I -.—I — Pen. Prop. Cap
Property Unite 148.4 50.9( j — Pen. prop. Are

Managed Cap ..

ManagedAce
Overeeu

“ City of Westminster Ass. Co. lid.
— TUngatead

~
Crcwdon, C

House, 8 Whttebdtne Road.
CRO LIA.

P*TL lion.Cap.
Pan. Man. Ace.
Pen.GihEdg.Cap .

31. Old Burlington Su W.L
Equity Fd. Acc 1286
ftFixedlnL Acc 117.4
VGid.MonreFdJte.. 1066
VInUJdan.f tLAcin . MX
VProp FdAec..__ 1022.
VBT pie Inv. Are 126,9
Equity PenFWAcc. 1386
Fixed IJten.Ace— 134.0
Gtd MonPenAct . U5.0
Inti-ltnibiFUAce — I7J
PropFenA re. 11X5
M'ple lnv.PenAcc.p3fX
AMEV Life Assurance Ltd-V
Alma Hse., Alma RrL, Reigate. Relgale4O10L
AMSV Managed ...[107.6 1X3
AMEV MgtLB' WiS 97.f| _
AMEV Money Fd— 99.0 1B4J
Flexlpfon — 195.6 100.:

Arrow JUfe Assurance
30 UxbridgeRoeA W12. 01-7400112
SeU4XFd.Cp.UnL.B8 8 4X1) +X4| -
SeU4bF(LSLD&t (6X7 663| +X2j —
Barclays life Assnr. Co. Ltd.
252 Romloid Rd. EL7. 01-5345544
GflC-edgedB'bdf—pSA 10021+031 —
Borclayboods* 1985 103*1 ~

Currenl unit value Feb. 2
Beehive life Assnr. Co. Ltd-V
7X Xomboird St, EC3.
Block Horae Bd. ( 11X21

For “Brandts Ltd." see
“Lloyds Bk. Unit Trt. Maps."

Canada Life Assurance Co.

S-0 High St, Potters Bor. Herts P-B*r 5U2S
Growth Fd. Feb X.

|
493 I 1 —

RstoLFcdJanB— |
B93 I —J —

Cannon Assurance Ltd-V
1 Olympic Wy. Wembley. RA0 ONB. 01-0028878

Equity Unite 1 £14X17
' ““

Property ibilt 1 829
Exec. Bald. Unit 1 E1L06
Even. Squity Unit- 959 „+12^
E*ec. Ppop/Unit— I 00.94

|

Current-value Feta, a
Balance Bond KXLM U.7H+O07I —
Equity Bond 959_ 1DX5]+(UJ<
Property Bond-^pl.rt 1X5
DcpctHSoad (UM.9 1XX
MngdAccum.DnIL._n XZ79
life' and Equity Aaanrance
Sc*. In* 325J +0^ —
Second Sol foS 240] +CXf
OSecureRet —040 36.
Gi U Fund 5b5 2fi.H ...,v
CktuHyFhnd .l»5 .22^+05
filV-poRlt. FUTMl 111-Q 1JJ.0] +L0
Sclectivp AnJ'd— J75.0 795J
Capital Life Assurance?

fftaitetew Bouse. Chapel A*h urum
Key lavecL Fd. 1 76X9, I

PacemakerInvJd. -1 XDM6 |

01*4375082 .Lmid fitnJk Fund

M

1 -

larestoreOpt Fhrf _
GiJt Fund—

.

PUtAFund mm.
Fonda tnrrendy tfared to new L
Speculator Fund_ I 333
Perform. Units — 1435
C'teed Unite. 10X0

Commercial Union Group
St. Helen’s, 1, Uadersh+ft. EC3.
VanobleAnAe.Cli-] 4038
Do. Annuity Ute__| 1451

Confederation Life Insurance Co.
120. RegentSXW1RSAY
ftgqpily PVnd .. Lllfl .P

VMana^ed Fund— 139.1
Personal Pen. Fd— 53J _ 565)
Equity Pen. Fund... 15X9
Fixea InL Pen. Fd 148.0
Managed Pen. Fd.. 1385
Property Fen. F«X„ 114.1
VProtected In. FoL 275.8

CoruJiill Insurance Co. Ltd.

32, Cornhlil. E.CX
Capital Jan. 15 J 905

UBX
1324
94.8
10X7
IZOJ
133.4
1632
2002
163 8
20X0
U32
103.5

.(U3 4
1123.0

Hearts of Oak Benefit Society
Button Road. London. NWl 01-3875020
Heart* ot Oak {3X6 343) [

—
VHill Samuel Life Amur. Ltd.
NtA T*r, Addlieoanbe Rd., Cray. 01-880 4355
•BA. Prim. Unit_h26.9 133jj +03) —
DoMan- Unit 1358 143.0) +22] —
Do, Money Fd. 1133 U9jj

aismutwi DoJPns.Hgd.Cap._- U8J 124 001-388 7900 DoJ>nsJ4gdAcc ... U9 B
ril-wl — DoPn»GtdCap_— (965

01-0849884 Pen.GUtEdg.Are.
Pen. BA.Cap...
Pen.BA Acc...

1117.7

1311
1301

124.0
14X5
1383
117.6
140J
ionsm
1405
1711
2108
1725
21X6
1007
109.0
119

1

1292

Lloyds Life AssuraaceV
012. Leadenhal! St. EC3M7LS.
Mlt.Gth. Jan.6 ...

Opt- SEq.Feb.3_...
Opt Prop. Feb. 3....
Opt.OHvId. Feb. 3.
OpLSMan.Feb. 3-
OpLDcd.Feb.3
•PM Fd. Jan. IX

LO
07.8 105.01
113.1 119.1J
1207 13fi.fi lH„
1102 1255
1133 1103
1543 1M5

iSS
2074
128.7

145.5 153.2 ,

(12fc3 132.9

01-0230021

Prop. Equity ft Life Ass. Co.? Sun Alliance Fund Mangmt. Ltd.
lift. Crawford StreeLWlHSA 8. 01-4M0857 Sun Alliance House. Horeham. 040364141
A Silk Prop. Bd. .—
Da Man. Bd....
Do. Equity Bd.
Dn fx May. Bd. Fd,
Do. Ba] Ajt-Ser.'ll
Gilt Ed. 6 Gov. Sec.

150.fi

+fi.566.7
581 +1.4
129.0
M31
1014 ro....

— BpLFd lnUaa.12. itllfi 6 22ZH > —- tlnLBondFvb.l. ...“ 0X45 1 1
—

Sun life of Canada CV.K.) lid.
XX 4, CockspurSt, SW1Y5BH 01-030 MOO

Property Growth Assur. Co. LttLV
LfOn House.Craydon.CRB1LU

Maple Lf.Grth
MapleU Mangd._
Maple Lf.Eqty:

— 0

— *PnDpFd Jan.15
“ London Indemnity& GnL Ins. Co. Ltd.
— Narthcliffe Hae^Cateton Ave^higtoL 20T2S1— MooreManBgcr_.— M.M ngcible

DepO*IxJ!L—-..-jaOJ.

HAG Group?
Three Quays. Tower Hill EC3K SBQ O14D0 4588

Proper^- Fund.. .

Property' Fund (AX.
AjcncnlturalPund.
Arne. Fund (A)
Anbcy NaL Fund...
Abbey Nat FtLlAi.
IhvestBient Fund. .

tnvesUneniFd 1A1.
Equity Ftrod ...

Equity Fund (A)
Money Fund
Money Fund 1 Ai
Actuarial Fund.-..
Gilt-edged Fund-..
Gill-Edged Fd. 1A/_
•Retite Annniqr— ..

ftlnuned. Aunty-

—

146.4
1460
574.8
5730
1365
1364
560
559
137.0
136?
1263
126.0
102.8
UHL1
108JL
149.0
117.0

1567mo
1059
155.101-0800008 PwnL Pn?d'.““

- Target life Assurance Co. Ltd.
* Tarytt Bouse, Gairiiouae Rd., ,\y)rebury.
* Bucks. Aylesbury i02D81 SMI
' Man. Fund Inc [89.5 94X1

Man, Fuad Act 1907 1067]
: Prop. Fd Inc.. 09 9 9sjq
I Prop. Fd. ACC 1070
: Prop. Fd lor. 88.0

Fixed InL Fd Inc. 106 5

10X61
1024 ...

Perm!. P. Feh. 6.
Coo*. Dep. Fcb.2_.
Equity Bd Feb.3_
Finlji78-a0 Feb. 3...— Fm)yBl-88Feb.3—

.

+L InterotL Peb.3 B16

1
— Managed Peb.-4_._.

Do.Pns.GuXAce J97.1

Imperial Life Ass. Co. of Canada
712»

1093
1333

m:a =
1093 _

112.6
BSJ
11X3
134.4

Prop. Growth Mateos 6 Annuities ltd.

AllUTthre Ae. Ut*.|104.7 U02|

Dep. Fd- Arc. Inc_ 99

J

Ret Pisa Ac. Pen. .. 561
Ret PlanCap.Pen_. 40.1
ReLPIsnMon am... 1061
Ret.PttaUta.Cap.. 1010
GUtPnmAcc 1062
GIHPen.Cap 107.6

reeci Pi'f?
78040 Imperial Honaei GnUdford • 7X3?

H- -

| e Has =

Property Feb.3—]m.9
Magna Assurance Company Ltd.
16 Chequen Sq., L'x bridge. Middx. 53181
Building Sre-Bd._| USX I .—I —
Magna Man. FU.—] 130.1 | j

-
Merebant Investors Assurance?

VAJl Weal her Cap.—
VZnr. Fd. VU
Petuioo Fd. Uls..
Conv.Pen* Fd .~_
Car. Pna. Cap. lit

Man. Pens Fa.—
'

Man Pena Cap. lit|
Prop. Pena Fd
Prop.Pcn* Ca p.Uto.

,

Bdgg. Soc Pro. Ul
Sdg- Soc. Cap. VL _

[ISM 185.7)

U57

ifoi
1M0
1206
1144
109.9

— Trausinteruatloual Life Iai 1 . Co. lid.— 8Bream Bldg*.. EC4 INV,

nr
Tulip InvesL Fd.

= »r.:

“
f

01-4090 4ST

Man. Pen. Fd.Cap .{93.6

Man,Pen. Fd Acc. -|96.0

Trident life Assnnuiee Co. Ltd.?
Reaslade House.Glonceuer D45238S41

— The Individual Life Ins. Co. Ltd.? m.uigh street. Croydon.
Enterpriae Hu. Iuunbard Brunei Rd.,
nmomoutfa PDt 2AW: Portemoutfa 27736
Fixed InL Unite
Equity Units.
Property Uni _ _

014085410 Managed Unite——
Money Fund—

GS Special Jan. 15_| 373
Mn.GUiX-d.Jan.ao.hsXS 1

__l _ Money Fund
~7| _ FX 6 S. Gut Bond—

_|

13651 j — 7C*S. licit Sc. Bd.—q — OCaranKri'r"- - -

Credit A Commerce Insurance Growth
01-623 1288 80 Marti lone. EC3RTTN 01-4881186

1 —-i — GEMI*—GR! aa|;-jr S%i>.-reManaged Fite. 145.95

UBS
1142
M3
T10.4
h09X
U17 5
X273

•Foreign FxdJnt_ll20J

142.6 +1.11
1085 +L9
129 6 +0.2
13X5 +L5
U6.7 +0.2
1361 +1.0
1203 +8.9
861 +X7
U6J +ZJ
115.0 +23
123.7 +0J
134J +3.7
1275
1223

Conv. Dep.
Money Mrkt B.
Mcr. Inv. Man. Fd

_ Mer.lnv.Pty.Bd—
_ EffaJh-Bond
_ Prop. Pen*.
_ Man. Penn

01-0080171
+0 .2

)
-

+oi|
+0.Q —
+1?

~

>2

Prudential Peuslous Limited?
Hoi born Bore.EC1N2NH.
EquiQr Fd. Jan. 16-107.40
Fxd. fijL Jan. 10—_{04.90
Prop. F. Jan. IB p.938

Reliance Mutual
Tunbridge Well*, Kent
Rd. Prop. Bd*

1
1654

Trident a(on. fd -OOSA
Trident GrMn.Fd.- 127.6
Tndent Prop.Kd. _ 1147

17941
nTBSa

lijfl j
— ThdLGitlEdgFd .... 1067153M — mdentironey Fd. 114.4

19.98] 1 — TrdLta.MXtnJd. 101.5
Trident Ftecal Fd_ 114.7
TWiil Bd*. Jan57-. 305_

I Bds...—

11X0
134.4 ....

1204 ....

04.0 —
122.7 ._.
112.4 ....

1205 ....

107.0
120.0
33.0 ....

Royal IUBorauee Group
1. North John SL. Liverpool
Royal Shield Fd —11066 112.0]

Crescent Life Ass. Co. Ltd. Foreign Equity.

Acre Hso_ Windsor. Berire. Windsor62443 Irish life Assurance Co. Ltd.
Cre*-Pln «UavJd_ |63.9 665) 1 — IX Finsbury Square. EC2. 01-6288253
Crusader Insurance Co. Ltd. Blued. Feb.4— 168.2 63J)+i.9| 570
Vincula Bouse. Tower PL, EC3. 0X0208031 j—gJJJ ^7J -

+0J7) -.

+DJ

GCh-Prop. Jan. 4

—

tS02 MXf f
—

Eagle Star tnsni/MIdtand Ass.

X TTuwodneodle SC. EC2. 01668 1212
Eagle/Mld unite—KX7 4X3) -0.6) 6M
Genera] Portfolio Life Ins. C. Ltd.?

'Conv.Drp Pen*.—
I .

Mon. MkL Pens. ) 147.4 | +0J|

NEL Pensions Ltd.
Milton Court. Dorking, Surrey. 5S11
Keiex Eq. Cap U4J
Keltx Eq. Accum. -189.9
Nriez Money Cap. .H9.8
Nelez Moa. AeelS0.4

• Next nib. day Jan.

New Court Property Fund Mngrn. Ltd.

SL Swlthin lane, Loodon.ECA. 0ld264358 Prop.Pcns.Fd Tr
Co Pen*

008222271 Trjdcul GI Bd*..—..) 93 0
......

|
— Cash value for El 00 premium

Tyndall Assurance/Pension*?
0512308822 16 Caaynge Road. Bristol 027232241

1 ~

Prop Mod CUl (1556

King & Siuucson Ltd.
B2.CornhiII.EC3. 01-6235433
Bond Fd. Exempt -JQ112I IjtJfi 19 69j - |

—
Neat ink dole Feb. 3ft

N.CLPrJ DecJIl. 196.6 102.71 |

Nem sub day March 31

NPf Pensions Management Ltd.

627

Save ft Prosper Group?
ft GLSLHelea'A Iadn_ EC3P 3EP. 03-554 8888
BaL lav.Fd 11869 110 61+OJI -
PtSiwnyiu* U5L8 I22.il —
Gth Fund U5S 11X41+0 J. —
Deposit Fd** U5.7 12X3.. .

—
Equity Pros FtL_ 117 J45.H -23 —
“ s-Fd.-T*— 1575 1667) +l3 —

Fit u562 167.6) -
nice* on Man. M. —Jan 25, —Fen. 4

t Weekly dealings

3-Way Jan. 30
|

Equity Jnn 20
PoodJan. 20
Property Jan. 2ft

Deposit Jan. 20
S-rf*yPenJ*n.aO..
O'Seal 1st Jan JO-
Mn. Pn.3-WPeb.l-
Do Equity Feb. 1—
Do. Bond r eb. I
Do. Prop. Feh. 1

100.6
124.4
1406
80S ,

1190
114 8 . ...ro.

646
1324
105.4 ...ro

U33 ro.ro.

67J .roro.

msKzdSR ra:a =
Portfolio Cop ( ca)— 1405 4U| —1 — Lmgham Life Assurance Co. Ltd.
Grosvenor Life Ass. Ca Ltd. langhaui Hi, Holmbraok Dr, NW6 01-2035211

66 Grosvenor SL, W.L 01-403 1484 loattkani -.V Pten-.l
‘ ‘

Managed Fund 1276 29.3] —.) - flQtfRr&flni]
Growth * Sec. Life Ass. Soc. Ltd.?

P^ J

Flex, Feb. 1
EqnUyJon. 38
Ser21 an. 25.

United Rouae.WiL
Flexible Finance-f

£X02S
XandbankSec*. I 54j»
Landbank Sen AccJU&2
G.fiS. Super Fd. _d £7 680

Guardian Royal Exchange
000228511 Royal Exchange. E.C.3.

I — Property Bond* G4L9
Pea3IanJFd.UU__tU7J 123

01-2290180
Fur life it Equity Assurance
tee Cannon Assurance Ltd.

46 cracechureh SL, BCSFsHtt. 0KZ34200 Schroder Li/e Group?
Managed Fund |12SA 125.71 1

— Enterprise House. Porteinouta-
Pncee Feb. X Next dealing March X

Norwich Union Insurance Group
FOBM 4. Norwich NB13NG. 060322200 MMo'flkCI
Managed Puud [155.7 163.9f -8.4] — Fried Ini Feb. 1
Equity Fund— 12252 237

~

Property Fuad -._ht)69 114
Fried InL Fund 11234 129.
Dtport I Fund 97J 182.
Nor. UnitJan. IS I 1214

Vanbrugh life Assurance?
41-43 Maddox su Ldn. WiROLA. 01 -4904823

Deposit Feb. 1

Pen*. Capa. Feb. 1
Pen. Are. Feh. I (1719
Exec. Fen. Cap.
Exec. pen. Acc.
Money Fund 1

—

11067 112.4

las^’iBX?

mi as
1873 1138
152.7 160 8
' 9 132.1

189.77
114.0

(10X2 186.7

070527733

life Assur. Co. of Pennsylvania
3tM2New BoodSt- W1Y0BQ. 01-4038305
LACOP Unite — .(SU 052( [

-
01^837107 Lloyds Bk. Uajt .Tst. BKngrs. Ltd.

147.^
|

— 71, Lombard SL.EC3. . 01-623 1288

Phoenix Assurance Co. Ltd.
4-5, King william SX.EC4P4HR.

..
01-0200878 Scottish Widows’ Group

Managed W._
Equlri Fd—
Fixed Interest Fd_.
Property Fd
Cash Fund

.

119.9
1713
3<5.7

(1099

— Welfare Insurance Co. Ltd.?

_ TheLMs.Foikrelonr.KcnL

Wealth Asa.
Eb'r.Ph.Au. _
BUY. Fh.Eq.E. ., u 5*3^^ =
Provincial Life Assurance Co. Ltd.
222.BtehoptgMe.ElCA

.
01-^478533

Frov. Morn

PX>. Box 802. Ednbgh. EH1B5BU. 031-0650000.
Inv. pjy. Series I—|M.6 34M +Xfaj -
lnv.w5eries2__.fi0J Mjj +1M —
EnUtTr.Feh.7_.fK7 1143+2^ —
Mg6 Fens. Feb. I _h«.9 19«jN +0.9) —

Cap. Growth FundJ
+£Xcinpt FIOx.Fd_
*Exempt Prep Fd
•Exjrt4nv.Tst.Fd__
Flexible Fund
Inv. Trust Fd.
Moneymaker Fd._.
Property Fuad

163 9
972
696
1111
914
1094
852
686

030357333
+7.41 —
+4J —
+16 —
+6t —
4.7 —
+6.0 —
+3.8 —
XI —

Windsor Life Assur. Co. Ltd.
1 High StreeL Windsor. Windsor 86144
Life Inv. Plans [55.0
FUturo As+d. GUl_. )

ft rhuthnot Securities (Cl) limited

P-O. Box 264. Sl Hollar. Jersey. 0534 72177

Cap, Ttt. 1Jersey] —.109.0 92-01 I 254
Next dealing dale Feb. 6

E6*t AlntXTSLlCTl - [10Z.0 109.01 1 -
Next sub. day Feb. 10-

Auctralian Selection Fund hTV
Market OpportunUia*. e/o Irish Young 6
DnthwBite, 137, Kent SL Sydney.
US$1 Shores ) I

-
Net saaet value Feb. 6

Basque Bruxelles Lambert
2, Bae de la Regenre B 1000 Brussel*
RentaFund LF |X97t X137| +3] 664

Charterhouse Japhet
1. Paternoster Row. EC*
Adlropa
Adi verb*..
Faadok_.
Food!#—
EmperorFund w.(S2«
Htepano fC’SCJl

wmj»
OHM70
UDIN
DM22MI 23^

4IA
‘

G.T. Management (Asia) Ltd.
01-2482909 Hutchison Hse. Kartcm rt Rd_ Hong Kong

Neptune IntnL Pnd. Jttgrs. TSB Unit Trust Hanasera (Cl.) Ltd.
1, Charing Cross. St HeUer. J*y. 058428041 Bagatelle RtLSL Saviour. Jersey 053473494
IriteKtetiimaJ P«L_J2SA 26.9) +1J) 152 Jersey Fund US.4 17M ( 4 87
*AmtFeb.4-.\extsukdiyF*fcLll. Gumsryf^nd .S.? 37^ ... ..] 467

Prices on Feb, 1 Nest sub. day Feb. ft.

Jll
».» u5J-o'o4 —X48

7X9

247
Corn hill Ins. (Guernsey) Ltd.

P.O. Bo* J57, Sl P«er Port. Guernsey
IntManFd -1137.0 1460] ._...) —
Delta Group
P.O Box 3012. Nassau, Bahama*.
Delta Inv. Feb. l__|StrSL2« UJ0| 1 —
Dreyfus Intercontinental Inv. Fd.

P.O. Box N3712, Nassau. Bshomsa.
NAV Feb. 3 W.’SIUI 12S) 1 —

7.40 GTA*!« F Frt.X.f
7.45 G.T. Bond Fund.
- ® G.T. Management (Jersey) Ltd-

Royal T*L. Hse- CUotnerie, Sl Heller, Jersey

GTAslaStrlg _.JC9.69 1038] 1
-

Hxmbro Pacific Fond Mgemnt, Ltd.
2110, ConnauEhl Centre, Hong Kong
Far E Feb. 2 W8- Ififl .....6 678
Japan Fund-—JC-BB 5J0)^ilJMj —
Hambros (Guernsey) limited
PM. Box 88. Sl Peter Port. Guernsey- 0481 2859]

CX Fund Feb. 1 -— I113.fi 125^ I 4i»
Int Bond FUSUS...JUL64 WftM

|

660

BL ot London it S. America Ltd.

40-66. Queen Victoria SL. EC4 01-246 9623

Alexander Fund.—.] SUS6.93 J....-I
—

Next IXSC& value Jan. 28

Birefifi Unicorn Int {Cb. Is.) lift

X Charing Cross, SLHeUer.JKJ. 0564 39041

SBSS?iS«--S&i
Fidelity Am An. _

Barclays Unicorn Int. (LO. Han) Ltd.

111«M*Sl,D(mglt6XaM. 06M4S66
Unicorn AnsLExL. 1401 86'
Oo.Autt.Min. 233 a
Po.Grtr.PncfflcT- Sflfi 5<._,

uo.tatXTnrtHne— J2.S 15^ ..—]
9.90

Do.t«Mwm-_(ST <«M { 9*0

Ernson & Dudley TsLMgUrsy.Ltd. Haput Management Ltd.

P.G. Box 73, 5L Helier. Jenny. 0S34 20591 »3 Fti. Eouse. fee Boom Sl

ED1C.T.— HM.9 102JJ 1-
F. 6C. Mgmt. Ltd. Inv. Advisers
1-2. Laurence Pountney HID. EC4R OBA.
01-623 4880

Cea.Fd.Jaa.2*—) 5DS4J6 | |
-

Fidelity MgnR. ft Res. (BdaJ Ltd.

P.
Ol Box no. HontUton, Bermuda,

SUS14.fi7 I ......1 —
SUS1616 +0iU —
SU53409 .,.71

SUS12.74 -tlJil

-4 uDo. Manx MulualfoX

Bisbopsgate Commodity Ser. Ltd.

Series B (FaciQcX-
Seriee D (Am-A*s 1

. |

FXJLS.T. Hanasera LUL

M
£1X51

+0.O9| —

Hong Kong (Eo*- 01-20 35311

HKt Pnc. U. Tfl.—JSHK2H5 25CI-D.01I 2-40
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GENERAL OUTLOOK

Confidence begins to revive

© Statistical Material Copyright Taylor Nelson Group Ltd.

BUSINESS confidence both

about the economic situation

generally and about the pros-

pects of individual companies

has begun to recover strongly

from the very low ebb reached

towards the end of last year.

The public spending cuts

announced in December, the

return of a measure of stability

in the exchange rate, and the

easing of interest rates were
cited by all three sectors

covered by last month's survey.

In addition, the electrical

engineering sector was basing

Its optimism on the improve-
ment in demand, especially from
export markets. A similar point

'71 T2 *73 fVP
was made by the car and con- The world economy looked
sumer durable manufacturers, brighter, while at borne the car

market had been better than

forecast and there was a feeling

that the bottom of the cycle had

been reached. In the stores and
consumer services sector, retail

sales—and especially the pro*

Christmas rush—had been
better than expected (except for

textiles and clothing). Several

firms in this sector also said that

the reorganisation or disposal

of loss-making divisions was now
helping.
Export prospects seem to be

as promising as ever. More than

80 per cent, of the exporting

companies interviewed for this

survey in the last four months
have said that they expect their

export volume to be higher in

the coming 12 months.

ORDERS AND OUTPUT

Doubts about home demand
ALL THREE sectors surveyed

last month were more inclined

to report an improved flow of

orders — or, for stores and con-

sumer services, improved sales

expectations — than when they

were last sounded four months

ago. In electrical engineering

and Jn the cars and consumer

durables sector, the improve-

ment had been experienced by
nearly every company.
As a result the all-industry

indicator for orders has

recovered some of the ground
which It had lost in the previous

couple of months. A similar, spread, improvement has also

though somewhat less wide- been shown by the indicators of

deliveries, order books, and pro-

duction forecasts for the next

12 months.

Nevertheless, the underlying

trend in recent surveys suggests

that the pace of recovery may
have moderated somewhat.

Retailers said that disposable

incomes seemed to be the chief

factor. There had been a

tendency for credit trading to

replace cash sales and the trend

was expected to continue. In

the case -of motors, people were
said to be keeping their cars for

longer periods, though the

December “ minl-Budget ” was
thought to have pulled some
sales forward.

CAPACITY AND STOCKS

Bottlenecks begin to appear
-Factors Affecting-i

Production

FURTHER SIGNS of a slow-

. down in the rate of recovery

, can be seen in the latest indi-

cators of capacity utilisation,

stocks, and forward purchases.

Only one in ten companies in

our latest ail-industry sample

—

and fewer still of those inter-

. viewed last month—said their

; current rate of output was
: higher than they had planned,

j
whereas one in three said that

! it was lower. The tendency for

firms to forecast higher stocks
" and work-in-progress over the

next 12 months seems to have
been checked, and—even more more firms than before were
significantly perhaps— rather saying they consider their cur-

rent stock levels to be too high.

On the other hand, it is worry-

ing to see increasing reports of

supply constraints at this stage

of the recovery. Skilled factory

staff appears to be becoming a

fairly widespread problem,

though labour disputes, some

temporary capacity shortages,

and certain materials were also

causing difficulties here and
there. Executive staff was also

mentioned by several firms,

though here the problem seems
to be the growing impact of pay
restraint on the attitudes of

management.

CAPACITY WORKING 4 monthly moving total January 1977

Oct.- Sept.- Aug.- July- Elect. Consumer
Jan. Dec. Nov. Oct. Eng'g. Durables Stares%%%%%%%

Above target capacity 11 10 16 17 10

Planned output 56 59 51 49 53 95 59

Below target capacity 33 30 32 32 46 31

No answer

INVESTMENT AND LABOUR

Increase in capital spending
LABOUR REQUIREMENTS (Weighted by employmsut)

4 monthly moving total January 1977

THE MORE modest pace of

recovery appears to have led

some firms tu take a second look

at their capital investment

plans, although last month the

all-industry indicator showed
little change and the under-
lying trend remains encourag-
ing with the overall balance of
“ups" over “downs” broadly
ns high as three or four years
ayo. Over 40 per cent, of the
total sample still expect to

spend more in volume in the
next 12 months and only a
quarter expect to spend less.

Moreover. although most
firms say their current liquidity of replies indicates some in-
state is about right, the balance crease in the demand for out-

side sources of capital finance

in the next year.
The employment outlook is

less promising, however. The
modest balance of “ups” over
“ downs ” which had emerged
for industry's forward man-
power requirements last

autumn has now vanished.

Industry expects to meet its

latest output targets with much
the same size labour force as

now by relying on increased
productivity and more over-

time working. Furthermore,
few firms think they would need
significantly more labour to
reach full capacity—the median
increase being about 2 per
cent

Those expecting their Irbour force over
.the next 12 months to:

Oct.-

Jan.

%

Sept.-

Dee.

%

Augv
Noy.
%

july-

Oct.

%

Elect. Consumer
Eng'g. Durables Stores

%
Increase 26 28 23 32 11 21 50

Stay about the same 39 42 43 49 89 42 14

Decrease 35 30 34 19 — 37 <36

CAPITAL INVESTMENT (Weighted by capital expenditure)

4 monthly moving total

Those expecting capital expenditure over
the next 12 months to:'

January 1977

Oct-
Jan.

Sept.-

Dee.
Augj- July-

Nov. Oct.

. % %

Elect. Consumer
Eng'g. Durables Stores

%

COSTS AND PROFIT MARGINS

Renewed concern about inflation
INDUSTRY HAS become some-
what less sanguine about the
trend of inflation. AH three in-
dicators — unit wage costs,

total unit costs, and output
prices — have begun to edge
up in recent months. Whereas

72 73 '75 7677

tile median forecast Increase

for wage costs (over the next

12 months) was about 7-8 per

cent. last summer, the latest

figure is 8-9 per cent. The
median forecast increases for
total costs and output prices

Juvc also bottomed out and arc

now standing at about 12-13 per
cent
There was little change last

month in -the indicators for

profit margins and earnings on
capita] employed, although here
too the outlook has recently

been viewed somewhat less

buiiishly than last summer.
Competitive pressures and con-
sumer resistance to increased

prices have been proving to be
more potent restraints to the
recovery in profitability than the

Price Commission.
Of last month’s three sectors,

the electrical engineers are the
most hopeful about improved
margins but the least optimistic

about their overall earnings
rate.

These surveys, which are
carried out for the Financial
Tames by the Taylor Nelson
Group, are based upon extensive
interviews with top executives
about -their companies' situation

and prospects.

Three .industries and some 30
companies are covered* in turn
every month. They are drawn
from a sample based upon
the FT-Actuaries Index, which

accounts for about 60 per
cent of the turnover of all

public industrial companies. The
weighting is by market capitali-

sation save when an alternative
method of weighting is specified.
The all-industry figures are

four-monthfy moving totals.

-100

50h

Volume of
Purchases

-50
1974 1975 1978 *77

covering some 120 companies in

11 industrial sectors (mechani-
cal engineering is surveyed
every second month).

Complete tables can be pur-
chased from Taylor Nelson and
Associates Ltd,

Increase in volume 42 39 39 46 96 87 4

Increase in value
but not in volume 22 24 24 25

‘ _ _ 37

Stay about the same 12 Tl 15 11 2 2 46

Decrease 24 25 21 17 2 77 13

No comment — 1 I 1 — — —

COSTS 4 monthly moving total January 7977

Wages rise by:
Oct>
Jan.

%

Sept.- .

Dec.

%

Aug.-
Nov.
%

July-

Oct_

%

Elect. Consumer
Eng'g. Durables Stores

% % %
tw% 8 12 8 22 — —
5-9% 45 53 59 46 77 4 21

10-14% 28 19 18 12 78 . 70 44

15-19% 8 10 9 14 — 7 3

Over 20% T — — — — 31 —
Same — — — — 7 — —

No answer 10 6 6 6 4 48 32
Unit costs rise by:

M% 6 4 5 7 _ _ 74

5-9% 17 15 15 15 — 38 7

10-14% 42 48 52 61 96 19 32

75-19% 24- 18 14 9 4 39 32

Over 20% 4
'

. 4 4 1 — — —
Decrease — — — — — — 3

No answer 7 71 10 73 " 4 12

PROFIT MARGINS 4 monthly moving total January 1977

Those expecting profit margins over the

next 12 months to:

Oct.-

J"1-

%

Septr
Dec.

%

Aug.-
Kov.

%
Oct
%

Elect Consumer
Eng’g. Durables Stores

% % %
Improve 33 37 39 44 47 71 7

Remain the same 42 34 35 46 • 44 85 84

Contract 25 28 25 9 9 3 9

No comment — 1 1 I — 1 —

•

GENERAL BUSINESS SITUATION 4 monthly moving total January 7977

Are you more or less optimistic about

your company's prospects than you were
four months ago l

Oet.-

l

%

Sept-
Dec.

%

Aug.-

Nov.

%

July-

Oct
%

Elect Consumer
Etq^g. Durables Stores

%

More optimistic 29 20 29 24 95 42 38

Neutral 28 35 37 54 5 27 62

Less optimistic 43 4S 34 22 — 31 —

EXPORT PROSPECTS (Weighted by exports]

4 monthly moving total January 7977

Over the 12 months exports will be:

Oct>
Jan.

%

Sept-
Dec.

%

Aug^
Nov.
%

July-

Oct
%

Elect Consumer
Erjg’g. Durables Stores

%
Higher 84 90 87 86 ICO 74 96

Same 11 5 6 8 — 26 —
Lower 1 1 7 6 — —

- 4

Don't know 4 4 " ~

NEW ORDERS 4 monthly moving total January 1977

The trend of new orders in the last

four months is:

Oct.-

Jan.

%

Sept-
Dec.

%

Aug.-
Nov.
%

July-

Oct.

%

Elect Consumer
Erqj'g. Durables Stores

%
Up 58 54 57 56 90 97 47

Same 25 26 26 26 10 3 50

Down 13 13 10 6 — — —
No answer 4 7 7 12 — 3

PRODUCTIOR/SALES TURNOVER 4 monthly moving total January 1977

Those expecting production-sales turn-

over in the next 12 months to:

Oct--

Jan.

%

Sept-
Dec.

%

Aug.-
Nov.

%

july-

Oct
%

Elect

**>
fa

Consumer
Durables

Of
/o

Stores

%
Rise over 20% 2 2 2 1 — 7 ' —

Rise 75-19% 8 10 10 7. — — 1

Rise 70-14% 15 12. 11 13 43 39 •3

Rise 5-9% 12 15 21 21 9 19 17

About the same 54 54 49 49 43 4 48

' Fall 5-9% — — — 3 — — —
Fall over 10% 2 2 1 — — — —
No comm nt 7 5 4 6 —

*

31 31

STOCKS 4 monthly moving total January 1977

Raw materials and components over the

next 12 months will:

Och-
Jan.
0/
/o

Sept-
Dec.

%

Aug.-

Nov.

%

July-

Oct.

%

Elect Consumer
Eng'g. Durables

% %
Stores

%
Increase . 33 27 29 37 S3 33 82

Stay about the same 33 39 40 44 5 64 15

Decrease 31 30 29 76 42 3 ' 3

No comment 3 4 2 3 — — —
Manufactured goods over the next 12

months will:

Increase 26 19 22 28 39 10 88

Stay about the same 46 53 50 49 18 73 8

Decrease 15 70 13 7 38 16 3

No comment 13 18 75 16 5 1 1

FACTORS CURRENTLY AFFECTING PRODUCTION
4 monthly moving total - .January 1977

Oct.-

Jan.

%

Sept-
Dec
%

Aug.-
Nov.

%

July-

Oct
%

Elect.

T
Consumer
Durables

%
Stores

%
Home orders 81 80 81 89 96 81 99

Export orders 40 44 45 48 33 46 14

Executive staff 13 3 4 2 51 34 31

• Skilled factory staff 33 26 24 16 55 46 18

Manual Labour 5 5 4 3 — —
Components 11 11 IT 8 9 — 3

'

Raw materials 20 .
20 19 12 1 27 27

Production capacity (plant) 10 7 7 6 38 3 7

Finance 3 2 — — — — 3

Others 4 5 6 6 — 7 3

Labour disputes 13 TO 8 5 42 10 3

No answer/no factor 7 7 11 5 — — 1
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SPECTACLE CAPTIVATING TUNIS
AND RACY COMEDY." People.

•* SLICK. SUM PTUOUS--TH£ MUSICAL
IRENE HAS EVERYTHING." D. EkArCU.

INSTANT CONFIRMED CREDIT CARD
BOOKINGS ON 01-536 fSIL

__

ALBERY. S36 3B7B "Even "8* BO.
Mat, Th S.OT Sals S O and 8.15 share.

National TPealr.- Production
MICHAEL JAYilON

EQUUS
by PETER SHAFFER

Directed bv Jonn Deder
"STUNNING AND COMPELLING." Sta

amWYCH 83G 640-1. Inf. SIC 5333.
ROYAL SHAKESPEARE COMPANY

in Rcpcr&lre. Today tomor wed O Kcelfe'a
WILD OATS

"The Royal Shakespeare Company have
struck nolo." Sunday Jjmci.

Thor- fri.. Sat.—Arc-i rov * OLD WORLD
Eros. 7.30. Mats. Wed.fr Sat. 2.30.

LINDSAY. KEMP-J. 'fSSSUsiVLABEK SHtYSAL in EwSSSfV;
Ol SALOME. OPENS FeO?*b!2l"Wa. *7- IB. 19, Feb.

ROYAL COURT.
Atnoi f ward's in

,s&
_ .

SLEWS BANSI IS l2W
tl B.M. San. 5j5*£JSee a!*o

SAVOY.
Ewa* S. Mat. Wed. 2.JOROBERT MOBLEY. JULJAK —S:

in "BEN TRAVtRV™® .V 1
’

- HHARIOuysUCC?S5
>,

^u \-

ST. MARTINI. 8» 1443. Fy
Sat*. S aijd. a. Mill. TunAGATHA CHR lyfft J* S

SHAFTESBURY.
4.30 A 7 30

01-836 6SO*" Wed., tat?7.30) until Fub. 12. FrSi fSn i?
3.30 & 7.30. SEMON^xrtUiAGAIN UNTIL SSL aHEMU IN FaNTTUw^
"HILARIOUS" S. Mr.^TK.jJ
ROARS OF APPROVAL QTrS

j

STRAND. 01.836 2660.

DAUGHTER
5

TALK W, TH1 TOWN.w. mi ivnn. o|.,M(full* air-conqitiuhS
B.tS Dining and Daie-in^SWEET Tnawrl-nSE'V- *

AMBASSADOR'S. S56 1171. E*V*. 8
TuHu. Sa: S 10 8.30. Seat* E.1.75

H £3.53 or Dinner Too price wan £R. 30
NtGtL PATRICK PHYLLIS CALVERT
Isabel dean Jennifer Hilary

In denis CANNAN'S
dear daddy

‘THE MOST SUBSTANTIAL NEW PLAY
IN TOWN." Observer.
PLAY OF THE YEAR

[Society of West End Theatre Award 76-

™-
“TSfflvaJaSi!-

VAUDEVILLE. -

PrcYtrw* Feb. 14 and 1 5 « **
Open* Feb. isVtTjT-

. ,
SPOKOOHG *

j

-moS
Evening standard?

1

APOLLO. 01-437 2663. EveniiM* EO
Mai Thur. 3.0. Sat. S.O ana B30.
JOHN MILLS. JILL BENNETT

* Splendid Virtuoso
MARGARET

’oerforinxnw." E.N.
COURTENAY. ROSE HILL.

RAYMOND HUNTLEY. AMBROSINE
PHILLPOTTS and SENA WALKER

In TERENCE RATTICANS
SEPARATE TABLES

Dir. by MICHAEL 8LAKEMORE
"YOU WON'T FIND BETTER ACTING
IN THE WEST END." Duly Mirror.
THEATRICAL MAGIC." C. E*t>.

ARTS THEATRE.
. Mon. to Tbur*. 8.30

Fridays and Saturday* at 7.00 and 9.16.
TOM STOPPARD'S
DIRTY LINEN

"HILARIOUS . . . wee it.” Sunday Time*.

VICTORIA PALACE. rv,
Evening* B.0 Wco Car s

cilla mY *v \.with her
4
N T

..Daily Teteoranh.

WEMBLEY BMPtMpooT^

mMT
Mat*. Ww». 6 Thur. at j. Jfi. tj,

WsssSSsS
CAMBRIDGE. 01-936 605G. Eve*. 8.00. 1 by Johnny

Mats. Wen. ana Sol. « JO. 1 " Th- iw^ rL^^ 1™ •»

WHITEHALL. 01410 at»

LAST S WEEKS OF SEASON
j ft;""

,

•

JOHN CURRY THEATRE OF SKATING {“thS. Ip
rc a ctirffCc vuhi » DEOhnoutn • f is i twd rmN. 1* CIS' A SUCCESS WELL PERFORMED

| “The"WMal'
<
ar S

AND VASTLY ENTERTAINING." Time*.
" ENCHANTING AND MOST WELCOME
FAMILY ENTERTAINMENT." S E*p.

100 GOOD SEATS held tar sale on door*
at all Man. to Frl Performances.

Instant Credit Cords. 01-836 7040.

COMEDY. 01-930 2378. Evenin')* 9 0.
Mai. Thur. 3.00. Sat. S.20. 8.30.

Winner ol all I97S Award*
aeST PLAY OF YEAR

Hywel BENNETT In S-mon GRAY’!
OTHERWISE ENGAGED

Directed bv HAROLD PINTER

CRITERION. 930 521 S. Prey. Ton t. al 8.
First Nl5ht Tomor. at 7. Subs. Mon.. Tuc .

Wed. fr Frl. at 8. Thur. fr Sat. 5.30 S.30
Leonard Romicr. Dllvs Layc.

Peter Beyl,is and John Phillies
RETURN OF THE SMASH HIT

FRONTIERS OF FARCE
FIVE WEEK SEASON ONLY

1 « II H OOMBag."
windmill THEATRE. 0T4V?

’^•iriBvSAYaSS
RIP OFF

..Tk
T
o
N
f
E
fhT,

&o
E
pIH-

•JaaAswa-wj
may dnnk and smoke in the aS
WYNDHAM-S. 836 302BM^j3

Sat 5.1s and a.urx;
Mlllicent Martin. Jidu MftS
0.1V,d Kernan. N«d SberHn

"BRILLIANT MUSira
ENTERTAINMENT."

S ,f*E BY SIDE BYTO TWirr" S. Miwley H"GO 3 TIMES." C. B**l3

DRURY LANE. 01-836 BIOS. Eyenlnp*
B.0 sharp. Matiren* WeO. and SaL 3.0.

1

A CHORUS UNE !

"A RARE DEVASTATING. JOYOUS i

ASTONISHING STUNNER" S. Times.
"VOTED BEST MUSICAL OF !97G."

YOUNG VIC
Ton't 7.4S.

fhy DM VM.
ANTONY fr

DUCHESS. 836 8243. Evening* 8.00.
Frl.. Sat. al 6.15 and 9.00.

OH! CALCUTTA!
The Nudity is Stunning." D Telegraph.

7lh Sensational Year

DUKE OF YORK’S. 01-836 SI 22.
Er,i

- /eSry
Fn" **• 6 0

ju^
d a 4S -

SCOTT WHITFIELD
A BEDFUL OF FOREIGNERS

"GENUINELY HILARIOUS." Gdn.
Seats from ti.so to £3.00.

Also Dinner-Top price seat £6 Inc.

ELLE Ct LUI. Ot -437 2661.
W’lhCfS Court Brener Slreci W I

Tw
paul

' - 1 - An0 ,0--,s*

- -CINEMAS "f
ARC T fr 2. Shaftr«bnrv Are
Sep. Perl* ALL SEATS BKBLt. X
1. WHITE ROCK lUi. G>NUSfl'
fr W 2 00 5 20. B.20.TT.J
2. SWCENFY! IXI. 2-DQ. S.lri.

(Last 3 davs.i - Y
CASINO. Ota Compton Street air

'

THE TOWERING INFERNO
. ML

peris, daily 2.45 and 7.30 mot I

CUOZON. Curzon Street. W.l. 49BK
COtlSlN COU5INE iAA). EtalS.
title*. Proas. 2.30 «noi Sun 1. 11$*
8.30. "Quite delicious and enq.
funnv.” D- Express. 4tn Gntt.Mfp

Ightly. 8.15 and *0.1

An Eiotic Adventure in French Porno- , . _ .
(jraphy. Good-ioo'ii.io wen jnd women 1

1

ci^ccyeb wuabv thfaTiipertprm various permutations al foe *'S
,5»ST# 1

ix. Si"US, dS'2u>\nal jlE.

‘

Eiwnin- Mr., Vn.. IXI. SOP. Pn»9i. OW. M

EMPIRE. LeKetler SQuare,
All scat* mav ue booL
office or by posL BATTL,
• Al. IN SCNSURROUND. SM.
Progs, dally 2 15. S.fS. 8J5L

sesual ait. ' E»«nn^ News. You may
drir.k and smoke in the auditorium.

FORTUNE. 835 2238. Man.. Frl. 3.00.
Sat. S.OO and a. 00. Mai. Thur*. 3.00.
AVRIL ANGERS and DEREK BOND In

AGATHA CHRISTIE'S
MURDER AT THE VICARAGE

2nd GREAT YEAR

b:so Seals bkWe. tor 8.S0
Fn. and all prop*. Sat. ndSs.1
late show.

GARRICK THEATRE. 0I-B3E 4601.
Evgs. 8.DO. Frl.. Sat. 6.00 and 8.40.

RICHARO BECKINSALE IS
"Side- sol Itllnglv funny." Dally Mall.

In FUNNY PECULIAR
"More good laughs than any other play
In London." Observer.
NOW IN 2nd "OUTRAGEOUS" YEAR.

GLOBS.. 01-437 1 592. Evenings 8.15.
Mat. Wed 3.00. Sat. 6.00 am *.*0.
PETER. BARKWORTH. PETER JEFFREY
AND "PENELOPE KEITH the towuest
woman in in; West End “ Guardian.

DONKEY'S YEARS
"MICHAEL FRAYN’S deliqhtfuj comedy."

Evg. Standard. "Two hours of bubbling
laughier.

-1
Daily Mirror.

GRFFffWICH. crooms HIU S.E.10. S58
7755. _ Ergs 7.30. Mat. sat. 2.30SIOBHAN M-KEMNA In

THE SONS OF OEDIPUS

_ - - Evenings 7 4 5. ,„ c__ , .
Sat. S CO and 8 15. 439 4470
• WATCH." D Tel.

HAYMARKET. 930 9832
MtL W'ld. 2.30.
A PLEASURE TO

' Bill FRASER. Cll*e' FRANClS
LUM'

Martin Jams. Jenny On 3 vie
In Somerset Mauoham'i

THE CIRCLE“ I was delighted with this produrtion at
Chichester—I am new completely

enraptured.” Evening News.
’Theatr'eal maple—acting ol ih* highest

order, jack Tinker. Dally Mail.

OPEON. LEICESTER SQUARE. Mjll
THE PINK PANTHER STRIKES «
*L«V See. progs. ON. 2.30. SJfr .l

Seats bfcblc. by ooat or at b*, J

lor Mon .-Frl 8.30 prog. M»4
Sun. all progs, except late MB*

is^a s

ODFON. Marble Arch. <7Z3j
Charles Bronson Leads The
FNTEPSE fAL Sen. progs.
5.15. B.30. All teats bktie.

PLASM 1 A 2. Lower Regent

.

1 234. Sen. pern. All seats I

lasr eerf. Box Ofllco 11 a.m. »?
mot S'ms 1. No phono bookhnaL-
1. TWO-MINUTE WAPN1NC-3.
Proos. Wlc-'vs. 1.4S. 1WL S.lBj
2. MARATHON MAM iXh PrOBt^-
1.20. 3 35. 6 00. 8.30.

PRINCE CHARLES. LelC. —- „ . .Now In Hor 3rd Sensational Yw^
Ore and Only Original .EWijnW
1X1. Sro. perfs. dally «ne.--&*k

1

G.15. 9.00 Late show Frl. fi Sata.
Seats bookable. Licensed Bar. . £

SCENE 1. 2, 3, 4. Let So. MvO*

8 .0.HER MB'ESnrs. 930 6606. Evs. at
Frl and SW. 5.45 and B.30.

IPI TOMB!
PULSATING MUSICAL" Evng. News.

2nd GREAT YEAR
K
.
lfG,S

.
THEATRE. 352 7458

Mon. lo Th. 9 DO. Frl . Sat. 7.30. 9.30.THE, ROCKY HORROP SHOWNOW IN ITS 4th ROCKING YEAR
,

LYRIC. 3686. Evertlnq* 8. HQ.
Mat. Wrd_ 3.00 Sat. 5.00 and 8 30.JUDV r-ORNWALL MICHAEL AL OfftriGE

In THE BFO REFORE YESTERDAY
8m Travers

_s t**r “je funniest comedy In London."
Dally Mall. Wittiest sex comedy al

foe year.* Daily Express.

MAYFAIR. 01-B29 3036. Red P-ire Pre~
idms Tomor. fr Wed. 8.15. Opens Thur.
7.0. Subs. 8 15. 5-ir. 6.0 and B.40Pam Gems

9'Wk. FISH. ETAS AND VI»M.NNV.SPARKLING & VIVACIOUS
"Brilliant." D. Td.PLAY.” E Stand.

SCENE l. Cont Perl*. dallYli*^;
ahow Fri. A Sat. H4B-
CHAIN SAW MASSACRE
Progs. 12.45. 2.S5. SOS.
Latt show Frl. & Sat 1140-

SCENE 3 Cont. oerfs. .daffy iza-
Show Frl. fr Sat. 11.M-
NORMA JEAN 'XL 2J5. |4* JTHE GROOVE TUBE a
7.35. Late show FrL * *Bfc -

1,fii
.

SCENE 3. THE MESSAGE «*> 1

dally 12.40. 4.10.. 7 JO. La».«w^
fr Sat. 1 1 30.

SCENE 4. ConL perft. dafly L^S? J. .,

show Frl. fr Sat. 11 30.
HANGING ROCK 'AJ. ^

PrOBS-TT

2.50. 5 40. 8.36. Ute shew
11.30.

STUDIO T. Oxford cirew>4*
C la Udine Boccari* EXHIBITW? .

dont 1 40 (except Sun ) 3-33.

STUDIO 2. Oxford Circus.

MONTY PYTHON fr THE HOLTj
lA) 2.40 leuMOt Sun.]. 6 00-
NOW FOR SOMETHING Cl

DIFFERENT (AJ t.OS —
7 AO. • - -T. -

MEW£!P* . S
4C

..
7656 - ’*18 2835.Nightly 8.0. Mat. Wed.. S»t_ 5.0.DON'T MISS

HARRY NILSSON’S
THE POINT

LONDON'S MARICAl HIT." D. Express.THE POINT
'ONE OF THE MOST
SHOWS IN LON^lON.'

. _ „ THE POINTA
nftS.

u
J2“*. W"''"1 Fahie.

PINNER-TICKET £5.35.

ATTRACTIVE
Listener.

NATIONAL THEATPC. OJB 22*2OLIVIER: WM. 7.30. Thur. 2.1S fr 7 mB lithe StnrjT bv Neel Coward:
S * 30

LYTYELTONs Ton'f. A Tamar 7 46Jumoers b* Tom Stapoerd:
7-45

JP j ^sellent £i mL* hom theatreson sale «fov Ol Perl Irom B.30 a.m. Fell
vreeis rep. In Sunifay pres*. Car park

ART GALLE

AGNEW GALLERIES. 43.

WATERCOLOLHIS EXH^BITIOH^jW
February. Mon.-Fri. 9.30-3.3lt

until 7.

LIVING BRITISH ARTISTS'
Fleldboume Gallert
N.W.8. 588 3600

MASS. An Exhibition of £32
ano Romantic painting^ drawl"!

cokivrs and pruts. Dairy »

10-12 at ISa. CHifort mg- *5
Street. W.l. UnHI Feb.- IB

Rd*

Real aura nt 92a 2033.
PALACE.
Mon.-Thur. B.0 ,

JESUS CHRIST SUPERSTAR
_ Of -4 37 6034.
Sn 5.00. 8.40.

PALLADIUM. 01-437 737S
Daily 2 45 ana 7 33

37 737S ‘

REDFERN GALLERY. NIGEL VAHJ
Pantl.iv In Light. 1-24 FeBrefj,
Cork Street. London. VM. i;l

CLUBS
RICHARO O'SULLIVAN as "Buttani

uSl?
T
S».«4

0
"M?l*?J?'?

N
a
MURP"v

n
‘isUgly 5>a*ers Mllorrd and Gecrglna" In

_ CINDERELLA
W.th ROGER DE COURCr and NankiRICHARD HEARNE ROEERT YOUNG
„ ^ „ F

!
ON£‘ FULLERTON

Book Now! Book Now' Book New;
PHOENIX THEATRE. _ Of. 836 0611.

E»BS- 8JS. Frl- Sat. 6.C0. 8.40.
_ .CARTE BLANCHE

THE SEXIEST SHOW IN TOWNSUMPTUOUSLY STAGED." 0 Tol.

PICCADILLY- 4 37 4506. Mon. to Frl. B.0
San. 5-30 ana 8.30. Mats. Wed. i.qa,

J-nBaJc9B3L.H,» “uucaiVERY GOOD EDOIE
MAGICAL MUSICAL NOW AT CINEMA
PRICES. S«K ONLY £2, H.5D £1JB0
THE GREATEST ENTebTOIMMENT BAR

-

GAIN IN LONDON !

EVE. 189. Rruenl Street. 734
cane or All-in mwi Thrt* -
Floor Shows: 10.43. 12.4B- .

,

music of Johnny Hiwk«w*rw wj

GARGOYLE. 69 Dean Sm**.
NEW STRIPTEASE F LOO;
THE GREAT BRITISH

Snow at Midnight also 1

Mon.-Frl. Ckacd Saturdays. Of-*"
;

PRINCE OF WALES. 01-930 6681.
EriJS- E-O-.Fn sat. 6.0 and 8.457MICHAEL CRAWFORD 3

MICHELE DOTRICE inSAME TIME NEXT year
-SIMPLY GREAT." DalN Mrl|,

TRIUMPH FOR CRAWFORD." D. Exp.

QUEEN’S. 01-734 1166. Evenings 8.00
Mat- Thur. 3 00. ' Sat S.OO uir q In'

ALEC GUINNESS
MARK KINGSTON ANGELA THORNE

- in YAHOO
- S«HBlndlng iheatre D. TN. "Alec
Guinness la Utterly coRioeill—>. Gdn.

RAYMOND- REVUEHAR. 01-734 15gj.
A: 7 pan-.9 pat- It R-m- (opens Sun >PAUL RAYMOND present-

THE F£?TIYAL
OF EROTICA

FULLY AIR-CONDITIONED You may
drink and smoke in tne Auditorium.

Hormands inviM,
you to testdriwfrf

the new range ..

of Mercedes.»*.

Sea and test drivatie

new rangaofMercedes

atNonnand (Mayfair)

. - discoverthe wayoMtf
j

car should be built. -L

Normand (

Showroom: . '

i

727 Park Lane. W.1. '

Tel; 01-629 5831
A nwmhwpMheNoiitidMlBlMP

'

of Comwnte*
^**|j*j



iJWA 0*

Hie Financial Times Monday February 7 1977
-- ----- - - — IWllIlF^ Hill INI

AB0UR NEWS APPOINTMENTS

U.K. TRADE FAIRS AND EXHIBITIONS

. ':;eat Indian Electronic Components Exbn. (cl Mar. 31)
J
.«

-ont. International Spring Fair (cl. Feb. lb)

.
1

*ent Ifltematioaal Furniture Show (cl Feb. 13)
* s—10 Engineering *77 Exhibition
- ’Ha;.. 8—il .Automated Business Systems and Equip. Erba.
. 9—10 Engineering Industries Assoc. Exhibition

13—17 Welsh Gift Fair
r:"4

t
i 14—17 Photography at Work Exhibition

• ' is—is Spring Research & Manufacturers Exbn,

. 24—Mar. 6... Boat and Leisure Life Show
'

} ^ . 28—Mar. 4... International Men's and Boys wear Exhibition
• •* . 1—5 Scottish Engineering Exhibition

. 1—5 National Stamp Exhibition

2_2fi Quality by Design Exhibition

Venue
2*30. Cork street, W.l
Nat* Exbn. Centre. B’ham.
Earls Court
Harrogate
U.S. Trade Center. W.l
Cheltenham
Cardiff

Wembley Conf. Centre
Sheffield
N"at Exbn. Centre. B*batn,
Earls Court
Glasgow
New. Hortlc. Hall

TUC issues its own guide
)

to Bullock proposals

Constructors John

Brown changes

BY OUR LABOUR CORRESPONDENT

. 2—26 Quality by Design Exhibition Design Centre. 8.WJ
i.;.

1

.\ 7—11 Scientific and Laboratory Equip, and Supplies Exbn. Nat Exbn. Centre, B*ham
•

. SJv. 8—n Licensed Hotel Catering Exhibition Metropole Centre, Brighton
:r:

. J
•><-. g—Apr. 2 r Daily Mall Ideal Home Exhibition Olimpia

^OVERSEAS TRADE FAIRS AND EXHIBITIONS

v

a*.

' T.
' r.

6—

13 ...... Int Earth Moving and Building Mach. Ex. Verona

7—

13 . —... Israel Fashion Week Tel Aviv

10—

20 International Motor Show Amsterdam
U—20 w—.. International Building Exhibition Brussels

11—

20 ...... Helsinki Beat Show Helsinki
32—15 lot Textile and Clothing Fair Ghent

12—

18 ...... International Toys and Games Exhibition Paris

13—

15 International Hardware Fair Cologne
15

—

17 Personal Communications Exhibition Lag Vegas
36—22 African Fisheries Exhibition Dakar
16

—

23 ...... International Food Fair Broun
18—27 Motorcycle Exhibition Brussels
IB—25 International Toy Fair Valencia
18—27 International Technical Fair of Textile Machinery Barcelona
22—25 International Leather and Footwear Exhibition Zagreb
24—Mar. 6... International Boat Show Stockholm
27—Mar. 3... International Spring Fair Frankfurt
1—6 Inti. Electrical. Electronic and Automation Exbn. Bilbao
4—9 Hotels, Caterers, Bakers International Exbn. Hamburg
6

—

13 International Agricultural Show Paris
7

—

13 Spring Clothing Fair Belgrade
*—12 ...... International Footwear Fair Elda

BUSINESS AND MANAGEMENT CONFERENCES
“"’lit'.b.

•'

y b.

.
• b.

:. -b.

Vb.
b.

Vb.
'••I 'Or, b.

7. ;
b-

fin -b.

rS:
-•b.

b.

•
:

b.

b.

•\fc

tx.

'

’-b.

8—9 The Offshore Centre: Buyers meet Suppliers
8—9 Financial Times, Investors Chronicle, The

Banker: World Banking in 1977
8—29 , Brunei Univ. Manpower Planning
9 Imperial College: Risk Analysis
10—11 Inst Materials Handling: 2nd. Truck Management
10 WTI: Implications of Floating Exchange Rates
14—16 ...... Dunchurch Ind. College: Export Management

14—

25 —. CE1: International Marketing Seminar
15 HIM: Pay Strategy for Industrial Recovery

15—

16 ...... Conf. Communication: Condition Monitoring
15—16 .—. Assoc. Cert. Acc.: Corporate Planning
15—16 Oyez: Anti-Trust and Trade Regulation
15

—

17 ...... Keith Shipton: Effective Risk Management
16 ............ Graham A Trotm&n: Cutting Fuel Costs .

16- Marchmont: Personal Tax Saving for Direetors
17 ....—.... Henley Centre: Forecasting Systems
17 Engineering Inds. Assoc.: unfair Dismissal
17 Scottish Business School: Bullock Report
20—25 Rabvale: Bullock—The Future ofYour Company
^21—23 ...... Bradford Univ.: Fin. Control of Research and Dev.
22—23 ...... New York Univ.: Euro-American Commodities

22—

23 ...... Trenton: Advertising and Marketing Conf.
23- ............ Concrete Sckl: Middle East Construction
23 Interface: General Man. Practical Statistics

23—24 Financial Times, Investors Chronicle, The Banker:
The Future for the Euromarkets

23—

24 ...... WeisweiUer Adfos: Exchange Control
24 ............ IILP: Overseas Earnings from Outward licensing

24—

25 ...... Frank Jefkins: Maximising Press Coverage

24—

25 Manufacturing Optics Int.: Opbtbalnuc-SymposiuxB

27—

Mar. 4... tPM: The Management Development Process

28—

Mar. 1... Financial Times, Institut der Wirtschaftsprufer in
Deutschland e European Tax Conference
1977

25

—

Mar. 4... P-E Cons. Gronp: Statistical Quality Control
2—3 Lamsac: Corporate Man. Dev. in Local Government
2—4 CENECA: Agriculture and Frozen Foods
J ‘ ICMA; Industrial Relations

S ............ Interbank Research Org.: Finance Houses .

3 Forbes: Consumer Affaire—Threat or Opportunity
8—9 HTC: Successful Office Supervision

.

9 last Chtr. Accts.: Exchange Control

Grosvenor House, W.l
London Hilton, WJ,

Uxbridge, Middlesex
Exhibition Road. S.W.7
London Hilton, W.2
World Trade Centre, E.1
Rugby
Geneva
Europa Hotel, W.S
Royal Lancaster Hotel. W.2
Clifton-Ford Hotel, WJ
Inn on the Park, W.1
Amsterdam
Cafe Royal, W-l
Royal Garden Hotel; .W.S
Carlton Tower Hotel. S-W-l
Cafe Royal, W.1
Glasgow
Cumberland Hotel, W.l
Heaton Mount, Bradford
London Hilton, W.1
Canard Hotel, W.6
Newcastle
Post House, Reading
Royal Lancaster Hotel, W.2

The White House, N.W.1
Queen Mary College. E.1
Connaught Rooms. W.C.2
Royal Garden Hotel, W-8
Clive Hotel. K.WJ
Munich

Training Centre, Egham
Manchester
Paris
Britannia Hotel. W.l
Moor House, E.C. 2
Royal Garden Hotel, WS
Leicester •

Chtr. Accts. Hall, E.G2

This week In Parliament

t GAL^

r f l]S&

Subcommittee. Subject: The
fishing industry. Witnesses:
Local fishermen, England and
Wales (10-15 ajn. Room 16).:

Nationalised Industries, Sub-
committee C. Subject: Horse-
race Total isator Board. Wit-
nesses: Horserace Totalizator
Board (4 pun. Room S).l

Expenditure, Social Services
and Employment Sub-Commit-
tee. Subject: The job creation
programme. Witnesses: Depart-
ment of Employment. Man-

. power Services Commission
(4.30 pm. Room 15).

'

THURSDAY
COMMONS: Scotland and Wales

Bill, Committee stage-

LORDS: Marriage (Scotland)
Bill (HL), third reading. Road
Vehicles (Registration and
Licensing) (Amendment)
Regulations 1977. Road
Vehicles (Registration and
Licensing)

.
(Amendment)

Regulations (Northern Ireland)
1977. Criminal Law Bill (HL),
Committee stage.

- FRIDAY
COMMONS: Private Members'

Bills.

: The following is a record of thd principal business and financial engagements Airing the week.
- e Board meetings are mainly for the purpose of considering dividends and official indications are

: available whether dividends concerned are interims or finals. The subdivision shown below is

^..reti mainly on last year's time-table.
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TO-DAY
JEHONS; Private members’
notions until 7 pjn. -:

' leduction of Redundancy
• tebates Bill, second reading.

- iotion os EEC Document
u4A435/68 on taxation system

vf.,or commercial vehides..

LECT COMMITTEES: Ex-
penditure, General •' Sub-
committee. Subject: Pevelop-
aents -in the Civil - Service.

‘ Vjmesses: SOLACE (4J5 pan.
loom 8). Expenditure, Educa-
ion Arts and Home Office

• mb-Commirtee- Subject: The
....Attainments of the school

saver. Witnesses: -National
association of Carders and
Guidance Teachers, Institute

f Careers Officers (4.15 pun.
•' loom 13).

TO-MORROW
SfSTONS: Naclear Industry
Finance) Bill, second rea fl-

ag. Motions on the Lotteries
Regulations.

^RBS: Statute Law (Repeals)
Jfll (HL), second reading.

. .Carriage (Scotland) Bill (HL),
Report stage. Divorce Reform
- Northern Ireland) Bill (HL),
eoond reading. Electricity and

Gas Undertakings (Financial
Provisions) (Northern Ireland)
Order 1377, motion for
approval. Charities (Hospital
and Educational foundation of

Lady Katherine Levson Temple
BalsaU) Order 1976, motion
for approval. Local authorities

cemeteries Order 1977, motion
for approval. Detonators Bill

(HL), second reading. Second
reading of various private
Bills.

SELECT COMMITTEE: National-
ised Industries, Sub-committee
A. Subject: British Rail.

Witnesses: British Railways
Board (4 p.m. Room 8).

WEDNESDAY
COMMONS: Debate on Child

Benefit Scheme until 7 p.m.
Debate on issue of 714 Certifi-

cates for the self-employed.
Proceedings on Rent (Agricul-
ture) Amendment Bill (Lords).

LORDS: Debate os need for

agreed . action for increasing
the esteem in which industry
is now held in society, par-
ticularly among students.

SELECT COMMITTEES: Ex-
penditure, Trade and Industry
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_ COMPANY MEETINGS

—
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Brewery. N.Vf„ 2.«5 _

sirck. Blrmlnaham. 12.30
United Soring and Steel. Sncthakk 12
BOARD MEETINGS—
Fteetet

THE TUC has Jort no time in

embarking on a major educa-
tional programme to help
affiliated unions understand the
Bullock Report recommendations
for industrial democracy, pub-
lished just over a week ago.

To-day even before the TUC
General Council has considered
and voted on the controversial

proposals; the TUC is sending
out its own 26-page guide to

Bullock, aimed at presenting The
lengthy and detailed recommen-
dations in an easily understand-
able form.

In doing so it will upset
several prominent trade union
leaders who will see this move
as further evidence of the TUC
and the Transport and General
Workers’ Union trying to steam-
roller the* Bullock proposals
through regardless of ~ consider-
able union opposition.

Mr. David Bassett, genera!
secretary of the General and
Municipal Workers’ Union, said

Windscale

workers

to continue

strike
ABOUT 2,000 workers from -the
Windscale and Calder Hall
Nuclear Plant in West Cumbria
voted overwhelmingly at a mass
meeting yesterday to continue
the 10-day-old strike which has
halted work at the reactor fuel

reprocessing factory.

The strike has shut down the
atomic generators which send
electricity into the national grid

has affected 4,000 workers. It

started over payment of 1,000

men. The men’ were sent home
by tire management as a result

of an earlier strike by 30 chang-
ing room attendants, whose job
it is to issue protective clothing

to workers risking radiation

contamination.

Turned down
A peace formula put forward

by the employers offered pay-

ment of £15 a man for everyone
involved to return to work so

that negotiations to resolve the

dispute could -continue.

This was turned, down by a

big majority of the employees,
wbn heard the proposal put by
their union's area representa-

tives.
.

Preston dockers

win one-day

strike promise
DOCKERS fighting to stop the
closure of the municipally-owned
docks at Preston, Lancashire,
won national support at the week-
end when other ports promised to

stage a one-day strike unless the
decision was reversed.
Tbe only concession by the

Tory-controlled council, which
made the decision soon after

taking over after last May’s
elections, is for the closure to be
delayed pending a report from
the National Ports Council
About 700 jobs are affected.

Health call

Total abolition of private
medical practice, both inside and
outride the National Health
Service, is urged say the
National and Local Government
Officers* Association, in evidence
to the Royal Commission on the
service. It also urges worker
participation in the running, of
the Service.

Leyland pledge
The threatened strike to-day by
450 Coventry delivery drivers
was called off after Leyland Cars
promised that pick-up arrange-
ments for tbe Jaguar body, plant
at Coventry would be brought
into line with those at other
factories.
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last night that the General Coun-
cil had not yet discussed its

attitude toward Bullock, and tbaT

any impression that the TUC had
accepted was “quite wrong.”

Murray foreword
The GMVnl, the Amalgamated

Union of Engineering Workers
and the Electrical and Plumbing
Trades Union, who together

represent nearly 3m. of tbe
TUC’s lim- members, have led
the opposition to TUC demands
for 50-50 Board representation.

Their respective leaders, Mr.
Basnett Mr. Hugh Scanlon and
Mr. Frank Chappie, are certain
to oppose the Bullock plans when
they are considered by the
General Council later this month.
Mr. Len Murray, the TUC

general secretary, says that while
details of the report will require
careful consideration by tbe
General Council, ** the approach
of the majority report is con-
sistent with the policy endorsed

by Congress in successive years.”

The Government had already
indicated its intention to legis-

late this session, with nation-

alised industries—Bullock dealt

solely with the private sector-
included in the legislation.

Tbe guide is in two main
sections. The first sets out tbe

2X t Y formula—equal manage-
ment and worker representation

on the main Boards of companies
with 2.000 or more employees,
and a smaller group of jointly-

agreed independent members—
and explains, in general terms,

how it would be applied.

The second explains in detail

how workers can “trigger” the
Bullock proposals in their own
companies, together with ballot-

ing procedures, and how groups
and multinationals fare under
the proposals.

TUC guide to the Bullock
Report on Industrial Democracy,
available from. Congress House.
35p.

CBI attacks draft

code on time

for union duties
BY OUR LABOUR CORRESPONDENT

THE ADVISORY Conciliation
and -Arbitration Service's pro-
posed code of practice on time
off for trade union duties and
activities has been denounced by
the CBI is a " potential recipe
for conflict and loss of produc-
tion."

In comments submitted to
ACAS. tbe CBI has pointed out
that the main object of provid-

ing time off for trade union
duties should be to help estab-

lish and maintain good industrial

relations and thereby contribute

to efficient and profitable opera-

tions.

But the draft code largely

ignored this objective, treating

union duties as independent of

the business aims of an enter-

prise. In many cases, it even
appeared to give them priority.

Now drafted, the code would
provide “limitless” scope for

time off. This would prove not
only disruptive, but also costly.

Describing the draft code as
totally one-sided, with union
officials given tbe sole right to

decide how much time off' is

required, the CBI complains

that management appears to be
treated simply as a “machine
through which a release process
is operated.”

Remove names
journal told
By Abn Pike, Labour Staff

SEVERAL MEMBERS of the
advisory editorial board of Per-
sonnel Management, journal - of
tbe Institute of Personnel
Management, have asked for
their names to be removed from
the magazine while National
Union of Journalists members
there are on official strike.

They include Mr. Jim Morti-
mer, chairman of the Advisory
Conciliation and Arbitration
Service, and Lord McCarthy, lec-

turer in industrial relations at
Oxford.
Mr. Mortimer wrote to Mercury

,

House Publications, tbe maga-
zines publishers, that be did not
wish to be associated with any!
issue produced during a strike,

because it was "not compatible/
with neutrality."

Mr. John A, R. Staniforth has
relinquished his post os chief
executive of CONSTRUCTORS
JOHN BROWN but remains
deputy-chairman. Mr. J. C Mel-

[

bourne has been appointed group
managing director and Mr. P. A.
Norman becomes director of
operations for the company. The
following new operations appoint-

ments have been made to the
Board: Mr. £. Knight: London
operations director; Mr. W- R.
Beaven: construction director. Mr.
B. Goldthorp has joined the com-
pany as personnel director,

fir

M. W. '

Marshall Group has
appointed Mr. J. G. Elliott and
Mr. D. G. Scotrhhrook joint man-
aging directors of M_ W. MAR-
SHALL AND CO. Subsidiary com-
pany appointments include Mr. M.
inee, Mr. P. D. E. Pereira and
..Mr. G. Westbrook, assistant

directors.
*

Mr. Cyril Mult-aster, managing
director of Rush and Tompkins
Scotland, has been appointed a
director of RUSH AND TOMP-
KINS, the group's principal con-

struction subsidiary. He will

remain managing director of Rush
and Tompkins Scotland. Mr.
Dennis Cornish has been made a
director of Roads and Runways,
the group's plant subsidiary, and
Mr. Brian Everard has joined the
Board of Rush and Tompkins
(Civil Engineering^.

*
Mr. 7. U. Kai-\ielsen. president

of Dubos Frrrcs et Cio of Bor-
deaux. has been appointed to the
Board of HARRISON CUFF AND
GOEDHU1S (VINTNERS).

•k

Mr. C. D. Bloomfield. Mr. I. R.
Dickson and Mr. A. R. Wood
have been appoiuted directors
of VAUX BREWERIES
(ENGLAND), a subsidiary of
Vanx Breweries.

Mr. Peter V. Reed has been
appointed financial services direc-

tor of PATERNOSTER COMPUTER
SERVICES, a subsidiary of the
Charterhouse Croup.

*
Mr. C. J. E. Hosegood has been

appointed divisional managing
director of the aviation division of
SMITHS INDUSTRIES.

Mr. E. CL Shore has been
appointed production director of
MARSTON EXCELSIOR, succeed-
ing Mr. G. Morris, who was
recently appointed managing
director. Imperial Metal Indus-
tries Is the parent concern.

*
Mr. R. L Brack, formerly

finance director of EJf! HOTELS

AND RESTAURANTS, has been
appointed managing director of
the restaurants division and
succeeds Mr. H. W. Upson, who
has left the company. Mr. Brack
remains a director of EMI Hotels
and Restaurants.

*
Mr. P. R. A. Bainbridge has

been appotnted general manager
of ASSOCIATED CONTAINER
TRANSPORTATION SERVICES.
He joined the Board in January
1976 and has been acting general
manager since last October, follow-

ing the death of Mr. Peter W.
Varwood.

Hr

NORTHERN FOODS has ap-
pointed Mr. Graham Hearne as a
non-executive director on the
main Board. Mr. Hearne is a
director of X. M. Rothschild and
Sons, merchant bankers, and in

that capacity be has been in-

volved with the company for

several years. Appointments
made to the dairy division of

Northern Foods are Mr. Vincent
Luck. Mr. Laurence Berry and
Mr. Trevor Blackburn. In the
cake and flour division, Mr. Tony
Hughes has joined the Board. At
North Country Breweries Mr.
John Walker has retired from the
Board and Mr. Tony Robinson
has succeeded him as production
director. Mr. Paul Thomas has
been made a director.

Mr. Norman W. Kaylrr hno
been apoointed company secre-

tary of BAMHBERGER5 in succes-
sion to Mr. George J. Reggler w ho
has retired.

+
Mr. IV. Adkins, trade liaison

executive. CHEF AND BREWER,
has retired, but will continue on
a part-time basis.

*
Mr. CMre C Gregory has been

appointed to the Board of
PENTDS as group controller. Sir*

Cyril W. Freedman has become
bead of consumer market and
consumer product development
in the group.

Mr. J. F. Safford has succeeded
Mr. L. Udd as director and
secretary of the BRITISH IRON
AND STEEL CONSUMERS*
COUNCIL. Mr. Safford was
formerly engineering director at

the National Economic Develop-
ment Office, and remains chair-

man of its mechanical engineer-

ing short-term trends working
party.

^
Sir George Ogden has joined

the Boaqd of managing trustees

of MUNICIPAL MUTUAL
INSURANCE.

CLYDESDALE BANK
INTEREST RATES

Clydesdale Bank Limited announces that,

with effect from 4th February, 1977, its

Base Rate for lending is being decreased

from 13% to 12^% per annum.

_
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Great people to build with

Henry Boot Construction Limited,

Dronfield, Sheffield SI8 6XR

Also at Birmingham,

Bristol.Glasgow, Manchester.London
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Jan. Jum

.. .MrJc-S.D.
887 JanAeJ.O

10.98iF.MyAa_V.
10 94 J

MrJe.SJX
5.02 June Dec

12 02 1
—

Tune Decj
MJe-S.D.
SeDeMrJu

Ed7
9.02

11.87
7.94

10.92
1171
7.67

903
12.08

11.73
8-30

11.84
1210
10.61

Five to Fifteen Years

ISP
ISM
ITS
JjJ
•10J
IN
2d!
1J
3SA
J5J
3PD
HO

34.T

ISM
2SM
IM
1TM
IS-
ISM
155
3M
3M
15M
IA
221
1.M
IN
30M
anu
J5J
14J

54
10M
S6J

IP
]J

IA
5 4

15A Treasury 3pc '823
1 GS Treasury Mpe *Si3

—

1711 Treasury 12pc IB333-
ISJa Fiml]acS>zpc'£2-W3-
10.1a Treasury fi%pe ’Si-Sfiit.

IM FnridinsSi’pf U5-813-
26Ja Treasury Tipc T&£8}+.
Uu Transport 3pc 7MS

—

150 Treasury 5pe '38-80—
ISJa Treasury L3pc lSW+_

' 15J Treasu-y 8^87903

—

HA Fundi nc Kipc TT-Plit-

22Ja Treason 124pc R2

185
®a%
86%
74%
76%
541*

g£ a

.9822

95

10013-86
11301

27.91 8 95
S302]
2503

,53
811,

1196
6.85

9.90

1016
531
8.63
1331
1124
9.95

13.50

856
1195
11.92,..
9.44 lj

10.95”
13.02

11.64
969
1132
1337
1236
12.02
13.62

an. Julj
F.MyAgJfe.
July Jan
Mar. Sept
Feb. Aug.'
Aug. Feb.
(an. July.
Nov. l'

Over Fifteen Years
14Ju
ISS|
23N

[Treasury l2%pe'33t+_
Fundi ns 6pc IHKttt

. Treasuiy I36pc I393ftt

IS Treasuiy 14%pe 'Wtf—
17N Trea ni ty 3pc W#
lMGas3pc'S*95
13V
ISM
3N
3N|
15N

JTreasu ty 12iipc 'Wtt

—

(Treasury 9pc K'96a_
[Treasury IStpc ’9(3*_
Treas. IS* pc 96 A ft-
]Sxehcqnerl3 1ipe‘36tt

10|KedfflpuottoelS8&flG_]

22Ja Treasu^- I3**pc ‘97#_
IS Trta«ry 8!«pe 1897#-
IM Treasury W»pc '05B8#.

-TOS Treas. 15>?pcW
SOS Treas. la^pc '38 ,.V^_
ISJa Treasury iMipc 1999#-
14Ju Funding 32iJJC '99-04—
50 Treasury 8pc TC-06#—
10S Treasuiy Hijpc '08-12*;.

26J a(Treasury TSpe ’J2-15#.

,

m
571*

74
37%
95%

110%
103%
98%
35%
%%

68%nl
57

112%
110%
74
31%

59%

80211538

M
27.9

ii in

98

mo
258

16.12

w
2002

10.64
13.91
14.02
1230
320

13.72
12.60
1432
1431
13.82

840
13.83

26312.70
27.9m.23

11436
14.35
1294
11124

1W1295
12.73

13.03

13.73
1240
13.92

13.9S
13 09

13.79

1424
1424
13.86
1111
13.87

1230
1313
12.93

D.10

1A

13F

IF.
30J
ISA
2SSI
22 VI

10M
15M

10

Undated
Consols 4pc
Far Loan 3%pc#-
i.'anr.jijpc'Sl.Mt

SOfTrcanirylpcMAft—
Wa^AJn O. f’pnsnJs 2i;pc-

Treasury Z'gpr

2|%
29
291*
22%
19%
19%

3.131370
25001234
25.81249
14 13.73
1021323
3313.70

iBrascnnl.,

fcu.InipJkSS
MULPanllcSS

—

Da4pcDeb.£U0.
(Gcl/miCanJl-—.
(Hanker Sid. CaiLfl.

HolIineerSS

Hudson's BayS—
UvA3.OUG.Sh
Imperial OilB—
linen

bsl Nat Gas Jl__
Mara5»Fer*4I__
Pacific Pet. SI
Place (lasSI.-^—
ftip Ateom
Royal 8k.Can.S3

_ . Seagram Co. C51
F-MyAuN.fror. Dom. Bk. Jl_
JApJy.O. fTrau-Can. Pipe3S2C

10%
15%
36%
18%

%20%
w
17%
25%

22%

18%
17

975p

Uril Dir.

d
|
GrtHB

2501 SIM
2901 86c
250 S3.72
401 10c
ZUi 10%
2902 51.40

29.U 80c
1501 4%
2211 SUM
2Lli 36c
2S.1 S1.94
1602 60c
2101 51-52

2501 86.4c

2&10 5140
2SJ0 80c
811 SLOO
602 85.4c

612 SL00
210: 51.38

25.U 86.4c
2112 76c
2102 95c

(FVj
CrrJO'-

56
33
6.0

03
6.4

43
,

9.9
13.6

28
5.7

65
28
01
29
33
62
3.7

24

SJE. Lint Premium 33>a% (based on 40-7519 per £)

BANKS AND TflTLE PURCHASE.”
bhtdnds

Paid Stock Pricem Hr
Net IcrrlSi IVE

iApr. J__.
May Aug.1
|Oct Apr.L
Dec. JnnetAKted Irish -

[Aug. Apr.

St
JuW

.
May
March

J7-|Spaiv Octicorintiiim 10p_
Jane

13.U JJan. AprJDaves 1G. H.)

May
pane Nor.

„ .-.September
gglJune Dec,

14J8
14018

May Nov.
Mar. Aug.1

__ March I

Jan. April

(Gerard Natal

-

[Gibbs (A!

D«.
Dec. W'

•INTERNATIONAL BANK
lj.A.(5pc Stock 7J-8S | 78%xd[ H0J 6J2

1
10.03

CORPORATION LOANS
1A
31 D|

15FWLC7i*pc 1977-

25N
22N
WS
15N

1.1 AJ.O.
IDF 10A
1 A.
8*
ISM
1SI
JIJ
10J

10 .

8AJ
15S
15J
11D
10J

1.MJS.D.
1J ID
ISM 15S

|

lOXIr. JOS.

15!d 15N

Birmlun 3%i»c "7M1_
Eises 5%pc '75-77.

Dc.LItpcR!
Herti 5>*pc ’^3)
Lieereo« 7pc 7677
IiafepCM-W
Do. 3%pc Irrcd

Lem. Core. 6%pc '75-78-

DaP*pcWB
LC.C.Ope "75-78

DnSIje 77511

Do5>;pc®6*
rv, liUrw HSJT7

Do6%pc '88-90

Da3pe'30Ait
Urddx.6%pc'i5-7Z
D?£%pcl9fl0
\cwrzrtle 9%pc *7880 _

.Warwick 12%% 1S80

—

4.1(10.63

30.11 5.69
15.7 7.42

25001273
2510 650
10.6 721
1500*11.56

10213.98
100 7.03

19 1157
201 6J5
16 8 724
1502 8.17
1101 956
10021142
111 14.04

101 655
IAlE 648
10.61056
15001279

13.15
13.93

12.07
1298
1254
1215
1512

1217
1321
11.39
1248
1235
3280
2358

3208
1281
13.07

1284

COMMONWEALTH & AFRICAN LOANS

f
ipt Mar.
ar. Oct
A. Jy. 0.|

iucL Apr.

Feb. Ang.
May

Aug- JanJ
Feb. Jnnel
Oct Mar,

1A
U
1A
11.1

28F
15J
IM
LA
15J

U
3CJ
30J
15M
2SF
31

F

IM
30J
3QJ
30A

10)
,,Anst5'jpC"75-78

—

U -Do.^pc77-80

TO *‘Da 9jpc ’8i-82

1 1 D —N2 4pc 1716-78

28A -PadpCTWO
15D —DaT'fpc’flMfi

IN SUl Africa 9%pc”i98L
10 5UlRhod.2%pc '85-7D-

15J1 JDaftic"

93 318 604
• 85% 30X1 6.49

76% 3L8 734
89% Ull 4X0

83i
2m 287 7.15

74 15X1 lfl.27

87% 27X0 11X9
33 m
50 1265

1145
1186
3217
10.72
1245
1245
13.94

LOANS (MseeL)
U Aerie.ML Spe’SHB—

31D AfcaolOijpc‘8961

aoj-Fni^csi
15N Da 14pc 1079

3LAICPCByiU.8!-ff7

—

3U Do. Opel977
IS -Met Water 3pe ‘B’—

31D l SJiC.9pc 1982

3ID Do. shthoul ffrnts.

310( Ultramar Tpc 75-78—

?
100%
104%
61%m
98
24a!
102

91

102 10.40
15011458
- 1297
400 13.40
1701457
15.11 9.18
21 1258

1501 832
150110.91
400 7.69

1359
1552
1290
1400
14.90
1350
13.75
695
1420
1428

FOREIGN BONDS & RAILS
Intend
Due

U
IS
U
1J
IM
IF
1A

1 DjCerman Yng. 4%pe.
IN

ioi
May 1

301 31P)
ltu
IM
IJ

30J
1A
IA
30J

I0J

IS

5
ia
10

Stack

l.tnlnfagastaROu.

De.5pePrcL
Berlin 4%pc Ass
Cbilean Uised

Greek 7pc Ass.__
Do 6pc 3 Stab..Ass—

Do-tpc Mixed Ast_
Hung '24 Ass
Iceland ff^pc "8358

Ireland 71jpc"Bl -83
Po»i4pcU198

1 Djjnpan 4pc ' 10 ASS—
Do 6pcTD-88
Peru AssSpe

.

Romanian 4pc(Ts-
3IDjS G I. Pjpc I860—

.

May 1 (TunoSpc
ISA ISOfriirinBijcmi—
1F5LAN.

Wee
£

20
36
«xd
95
201
60
58
42
38
52

237&
ar
S9S%

DM83

Lot m* 5.

to Cress

071 —
111 B—
40 4%
40

“

102
101
28
UO
35

2901
DO!m
102
3LI2
US
1*57

3102
35

1500
101

Red
TteU

006

091
051
«82
7.64

15JO
13.75

1459

U2S
202
215
8-90

9.67
9.70
7.02

Sept Mar.(Allied Brews. 67
Feb. Sept AmaLDntPtlO|i- 21
Jan. Jnlv BassChai'gnjii- 100
Jan. June Bell ArtbnrS^>_ 165
(May Dec. Boddingtons™ 97
Aug Feb- Brown (Kattfaev) 77
Jan. Jaly BucUej’s Brev.- 32
Feb. Aug gnlmer(H-P.) 105
August BuituuwUod.—.. 83

Feb. Aug City Lon. Def— 47
Apr. Oct dark(Matthew). 74
Feb. Oct Distillers 50p__ 133

Oct EliuiIUchiE'd)5p_ -12
June Dec. GtenHvet Bl97
Oct Dec. Gordon (LU0p_ 18
Feb. July GonghBimarp- 34
Ang Apr. Greeiudl WhiUty 61
Aug Feb. Greene King— 166
Aug Feb. Guinness 136
Jan. JulyffiehldDfetafe 64
Jan. Aug InveiBonkm 41
Aug Feb. Irish Kstifien- 51
April Nov. Macallan. Qen_ 140
lone Jan. MorlandU 265
Jam. Jane Sandman 43

R Aug Scott* New 20p_ 53
Apr. ToUeBurhekC-s^L 126at

ucl Apr. Tonutiii 49
Mar. Oct Van El 278
Man. Sept. Whitbread 'A

1 66
pan. JnnejWofr. Dudley— 126

|Uniguay3%ix_—

U.S. 5 & DM prices exclude inv. $ premium

AMERICANS
-DhMmtb

raid

Nov. May
Si'ptember
JbJo.Se.De.
Jan. Aug
NrFebj_YD
SirJa S. D
Vs jd So Per

O.MrJoSP.
M Je S D.

J.i ApJy.O.
r.Mv.AuN.
Ap.ly.ilJa.

JtrJnScDc
J.AoJy •».

WrJuS.D.
t 5|v_4u X.

Abut Medic. lot

FjtrrJDtalCnrp SI.:

ternw Grp. SK; 1

Bell* Have! 1 1

RcndisC.-Trp.Sd.—

Pi-lh. Steel S3
Rrwnj's For. elPi

iBream'KkGorpB.li.
ilcnnurlis Core.JS
IrKSgHI . .

Ir.pr.SJ-

H'arhonindumSI.Sl
'.vrrpilLirr

AnJi.OJx h'hannonlctlnc..
F MyAuN. rhjseMTibtS125_
Mr.JcS.D. thcrcbredChSl
MrJn.SbD. i'hryslerS6%

My..\U-NJ-\ CibcoreSl.
3U)_\u.N.F. CityInv.SIS
MyAoN.F. Dorm.Pri.BSl_
F blyAu.V fuIeaie-F S:

foil lads. SI—
Cent Illinois 510

Coot Oilffl

I’rewnZelLSj
Cutler-Hammer 55.

Eaton Crp. J050
ttaimD

F.D.MJu.
MrJe.SJJ.
F.NyAuN.
ApJuOJa
Jn ApJy.O

,

N. F. My.AuJ
MJu.SD7

. Ju.OcJA.

J.jCJ.O.

F.MyAuN.
5 DJkirJu.
XlrJaJD.
MrJc.SD.
MrJeSDee.
AuN.F.My.
VaJuSeDrt
FW Hs An Sm
June Drc
LAP. Jr. a
MrJeSD.
JaApJu.O.
SlrJtSLXL
May Aug
MrJeJU).
ApJy.OJ.
OJa-ApJy.

Stock

.ASA
AMF5?« C<mv.’87_
Irrm tl

SlaJu.Se.De.

MyAN Fb.
MrJe.S D.
ApJy.OJ a.

MJn.SLD.
FATAX.
MrJu S.D.
.1 ApJy.O.
ApJy.OJn.
J.Ap. J>.0
MrJeRD.
Mr..In S.D.
Ja.*.Dju.>X !Gon. Elects^.
MrJu.S.D. plillctlcS]

.

Mr.Ju.SJ*.
MrJu5.D.
"JrJeSepjle

Firestone Tire fl_
Fu-jS ChicagoS
FlunrCorp.iSs—
F»rd Motor Sw>z—
CATS

noncjt*cilSlM__
Hnttm.iE.F.iSl-__

ll.B MCorp.SS
51r.Ju_S D. (biReiv>U-RSI.

laLSitoesuSECoa.Sl

1. L. lntemmioaaiU
Nfliwr.V.Pj^™,
Maul Han. IST.50
Morgan (JP'1’5525
SoilonSuiioi) Int.SLl
Ottens-IU.S3.13_

guaker0alsLSS5,
ReUcaK$02S
’Rep. N.y.Corp.55.
RexnonJSS
!Riehdn.-UrrIL51%
Saul iB.F.l510
Sheii 01151

SlnserlSlOl

Sperry RandSO50.
hngSHa
WlOMn.Stk.B-®
fresoroPtUSSOJFj-
TeaeoSGJS
.TransamericaSl—

JUS. Steel 530
jVetmSOS.
Woolnorths5Sj

papaaMnp.jKi

14
75
42%
10%
36%

.
15%
15

&
635 pri

13d
57%k!
44%

36%n)

40%
18 7

a

24% id

17%
16%
24m
11%
21%
19
42%
45%

a
30%

l»<a
16%

27%rf
46m
24%
40%
20%

b%
212
52
16

986
28%

Si
ift

s*
19
27%

Si
!?:
28%
348
12%

11%J
34%

1%
41%

Last

to

75J

4.d
IM
13

24jJ
s.iy

Si?
29 ia
aiH
3J

19.11

29.12

511
1-U
U.12
26.1

3J1
411

29JJ[
17.13

17J3
193

2913
NlS

5J®
3013
hi:

29.12

%10
1611
1612
a.i
Mil
1511

Mr.
Grew

80c
596

5L75
24c
46e
80c
84c

3Z00
52.00
«c
50c
80c

52.00
S2J0
51.12
hS1.50
SLOO
52.20
76c
30c
96c
66c
52
88c

$2.50
$2.40
SL20
SL80
5L80
$2.00
$3.00
S110
96c
60c

S3J20
SL80
SL60
SL50
5L60
60c

3.2)510.04

S2.80
25c
90c

51.20

SL92
52.00
60c

$L88
9.2c

Sill

29j|

2810
120

au
23.11

9.11

511
29.D
9M
311

2910

1712
974

lOi
9.11

9^]
1174,
29.1H 53.00

88c

70c

10c
92c

SL4Q
51.88,

D.ia iotij —
15121 SLOO

66c
aiisjo

10c
SL29

30.11 5120
71 S30e

ftr
YU
&%
3.6
14.2

2.6

L4
0.8
3J,

3.5
4.3

0.9
2.8
4.0
2.6
2J j
33 V
5.6

J;

73
L2 7
2.5
W

3.6
5.9

2.9
3.7

33
26
35
3.6
3.9

4.4

3.8
3.7

L8
4.4

46jj

U,m

Mi*

23
76.8

5.1

5.6
35
5.9

0.4

3A

Ban: lays £1.

Cred. Pran« F75

April QctlGainness Peat
Kambm.-
mil Samuel

Sept. Mar.
June Nov.l
Jun. Nov
Feb. Oct
June Dec.
May Nov.
Mug Apr.
[Jan. Sept

SepLK ft;
June Dec
(Jan. Jnlyj
June Dec.
(Jan. July
Aug Mar.
May Nov.
pan. July
Man. July
'Nor. June
Pan. Aug
,

June ^
|Je S DfT5tBk.Afr.50c_

.Vat West £1.

SlaterWalter—
Smith SLAub
Stand’d Chari El

U.D.T_

265
77*>

1312
177

tque
12.83

— 242
9.2

£96 17.1 MJ21% 2.6 5.4

415 6 1 So 9.3

112
IT'S

29.11

7911
KJ689
8.23

— 62
103

£20%
315

1X8
29.11 ?|»

“ 24
6.1

£119 61 O10% +8.7

24 711 Q16% 55
210 76i 775 6.1

400 H1Z Q29c 4.6

250 41( t887 41 55
£30% 30-12 QS3.M — 6.1

257 9t +8.99 4.7 5.4

20 » 67< — —
140 7911 07.75 — 8.5

250 1511 15.73 •— 9.7

70 T3.lt 38 64
210 4 It tQl4^ 4.3

£12% 125 tfhliftn — 3.8

£18 Ibi Qll9b — 63
9 Vli — —

£16 CW7% 76
87 18X1 577 26 10.2

£90
40 704 20

22
5X

1% 974 — — —

3% 93 0 03 0.5

148 18 II W>.65 6.9

40 4 If tl.79 59
190 9.1 13.0 10.5
20 9i 0.79 24 61
62 205 12
168m 311 r9.1 8.3

276 29 iJ ffS-52
— 1.4

90 15X1 +3.B8 — 6.6

875 — — —
340
80 asSP

— 22
80

125 7911 701 86
30 ?3E OX ax
55 1511 0303 85
96 7tl‘ +346 55

210 761 >7.4 4.4 54
29d 311 02.75 0.9 146

108 127 30> 4.1

270 46 1147 29 6.5

£71 151] W%% 15.0 no:
£77%
47%

15X1
1511

QllRi%
13.24

15.0

2X
*14'

10X
210 15 II Q14p 4.1

66 1512 2.36 5.0 56
227 9.E U0X6 42 /.<)

310 20.9 9 31 4.6

260 29JJ £15.2 9.C

11% 71.4 B

—

67 lll 4.08 94
307 13.17 +15.75 29 81
S8% U Q44c 3.0 5.4

25 4.1(1 014% 20 201
328m 311 18.88 85
23 767 B-

£22 745 OSLO 2i
41 17.1 298 — 1L2|

5.9

136

176

9.6

BUILDING INDUSTRY—Continned
K
ftU

dS

I Stock I Price I¥1 £$ |cw|S11reStack

Now. JuncJUing ilohn) "A*.

Jan. Aug IjUum Jatfl
— Lawdon rlOpi

July LawmccOTj-.
July Oct Lendcriludi IPp.

Ang Dec. LepchiTViaiajp.

Apr. SeptfLcrtaad Paint_
. June LUfeyF.J.C .

Feb. Aue. LinerC MchUp
Jan. Jure London Brick—

April Lovell (Y. J J .

July Now. McNeill Group _
September Maenet*5thns_
Jan. June Mallinu»fWinl_
•Vow. May Handers fifldgL.

Dec. Apr. Marchwi
’

Aug Mar. Harley-
Mar. <lct Marahalbfg^L.
Feb. Aug Way & Hassell __

2.8 Mar. Aug Mean Bros.
43 Jan. July M-lvdle D. * W._
2.8 Feb. Sept Merer- Moot L)-
33 October MDbury
5.7 Apr. Nov. MilleriSfaallOp.

Oct. Apr. Miiconcrete
Nov. May MotLEtogineere.
(Jan. July MonkiAl

July MowlemlJ)
Jane NewarthiRD

Feb. Sept Nanrest Holst
Aug Feb .

NatL Brick 50p_
Apr. Oct Orne Dots. 10p-
January Paxier Timber—

Feb.. Oct Phoenix Timber
Jan. May Pochins.

Mar. Sept Rawlings Bros_
June Dec. RATC_
Jan. Oct Setflasd

October Reed6Mallik

—

Oct May R eh'da. Wall IDp
July Dec. Roberts AdUrd.
Dec. July RoirUasnn I0pt_
July Nov. Rnyro Grtmp—
Nor. May Rubenvd
Jan. June Rn;:by P. Cement
June Oct SCB Group
.Dec. Jaly Sateh Tuniier Wp

J

[Oct May Shareefr Fisher,

pan. July ShdLabear Price

Dec. June Smart i J.i lOp

—

Oct May Southern Coo. ip
May Nov. SpantBrGF.ato-|
Jan. July Streeters lOp

—

July Dec. Summers'OCl.
July Nov. Taroujf 50p
July Oct TariorWoodrtw.
May OctTifaiuyCtafl—
May Oct Traria 4 Arnold-
Jau. MayjTonnd 350p
Jan. July' rBHGnmp
Aug Feb. V'ertis Stone lOp.

Mar. Oct Vibreplmt
Apr. Oct ffarrf Hldp. Wp.
[Dec. July Warrington^—
(July Nov. Tfails Blake
pan. July Westbrick Prods.

pan. June Wettern Bros
(Apr. Sept WhatliDis5p
Ncv. Mar. n’hitWmlZ’vP-
jMar. Oct Wiggins Con. Hip

[Oct. July Wi (souConnolly i

May WimpeyiGeoj

—

Price

87
115
U*«
67
10
62

£%
38
21
44
54sd
38

143nl

*
128
63
86
78
23d
52
59
40
II
64
31

84
2

67
84
120
32
80
76
54
14
91
97
23m
54
68
45
19
24
57
82

S'
W‘
Jt
49
30

150
274
227
98
159
48
21
96
28
22
118
30
48

J'
16
46
52

4i£ tL62
1312 1*752
474 -
236 55
1175 jflJZ

151J
12i

1313U7

laid! +2.85

3L1
1511
410
1U1
DJm

1312
3L1
2911

411

4J|

2MU
dT
20.9

[18li
2911
3L1
20.9

15D
2911
U1
lBii
laio
236
410
20.9

TI5
in
oi
20.9

S
4Jffl

98
418
20.4

2911
111
41
230
23.8

1312
4.10

1312
29.11

127

275
238
20.9

20.4

5.0

315
thUB

+163
13.43

16.13

(15
107
b3.05
d2J3
8513

g3.66
+3.75

12.86
,

+d2,31
4.28
4.43

4.0

<4.06
727
147
467
(362
413
062
85.17
+3.41
+0.81
dfl.04

t3.55

tdlG
2.0

+1.53
+2LS3
4.7

+L33
L93
4148
d325
1067
t4 39
+107
3.0

+7.96
16.8

+16.53]
+3.1

12.87
42
L33
d9.1
d!6
313
(11
166
521
057

+L35
+103
055

8.4) 191 7.0

4Ji

2.71161
L9
11 11

,

103^

81
3i
32 9.2

39I2L5

3^6-fl
9.4
4 II 5.4

13.9

1011

4ffl

9.91

iSl

3.71

9.4

4.9

1L9
108
9.8
8.9

135,

7.4
93)

11

7.7

!:S
56
US

.

o

.

9
161
9.B

7.6

91
6T
9.0

4
12 7
5.2!

6.5

15.4

sil
3.8]

4.W
8.a

13.H
9.5

14.6iM
0.7116^

3.7

«
164
6.0

4
4.0

5.6

52
«
3.4

75
41
6.4

44
52

June Dec.jAJLElecConic_

Apr. OctiAllied Insuhtors

Sept |And:oFideb?l£p.

5 7Lvov. Xantaxlc: Set JUp,

6.9puly Jan)3iCC50p

—

A [Apr. NovJBSBIdp
VOet MarlSettMaytBp-

31
3.9

7.9
4.9
10.7
67
86
49
37
65
45
16
16

71
65
4.4

61
5.6

30
99

DRAPERY AND STORES—Continued
|ru|

CnlGrisIP/E
DKMen*
pan Stack

Feb. JttJj-tVtotBfttti.ll^J

Apr. Noi-Jffsdes'A-Sip
[Rafter Mail—May

May
Nov.
Nov Do XV.

June Jan.fssusslOp

May. Nov.
[Jan. Ann
Jan. SepLj

[May Nov.
[Apr, OctJVTwdTOxth

Varinc&GiUor.
Wea^eUSp
WharfMfil 10p?_
Wiftnin Warbm,

last
| ]

Mr
Price to

1l
Net

31 2911) 1275
36 209 dL8
38 219 L91
36 20.9 1.91

35 41 dZX
58 98 03.18
17 1275 0.9

26 29X1 +L29
44 4JC 4X4
56% SJE 3.95

19(13.61 41
4.1 7.7 4.8

31 7.7 61
31 82 5.9

171L0 51
31 84 5.9
— 81 —
13 7.6 87
21148 4.7U 10.8 13.0

ELECTRICAL AND RADIO

34
s.'fi (Jan. ’JboejBosttorp? Itb-

January Brfiedrc^ieKp.

July Jan. Brocks I0p_
May Nor. BalgSa'A =?,

June CampbcOahttd.
Inly Dec. Chloride Grp.—
Nov. May Cohen Bros. 10?-
July Feb Con-: R. Sere. 5p

J

Feb. May Cra?ET»rKk ICp _|

IJan. Sept CreUonlQa—
.[

May Nov. Crofliand5p
Dec. Jan. Dale Eject SOp—
Apr. Jan. Decea.
Apr. Jan. Do. ‘A

1

February Demtroa IPp,—

l

SepL Apr iPett+icrT'A lOp— Dimples5?
Apr. July Domcn Sm SOp.
Apr. July Dc. A 3}p
May Dec Dowding It H. 5p
Oct JunefDreaslandI0p_
Jan. July'SabilierS?

S3 puly Jan
Ang Feb.

c3350p
Do*;eiC«av.8l

Feb. Oct-jElect'coopt 10p.

April Octlnectodc Uach.

Mar. Aug [Elec. Rentals 10p

.
— iriesrSentLIpJ

33:July Jan. Erer Ready
3.4 1

June Nov.lFarnen 5cc.S0p
71 1July Jan. Fidelis Bad- 10?
9.8 1Mar. OcttGZC
4.7 :Nov. JunJGo'.:
sol January
9l!Oci. Apr
41 Jan. July
41 Jan. Octl
55 Jan.
133 IJan.

7.4 Jan.
69 Feb.

I1L4 July

CHEMICALS. PLASTICS
Jan.
Oct.
July

65 Jau.

May
Mayl
Dec
Junej

October
_ uuly Nov.
G.2

‘

6.4

Hire Purchase, etc.

CleB’creFrJOO.
Unydifc£ccUOn_
LniSoK.Fm.l0p
Prov. Financial..

88 474 .
.

'

39% 111) ++(1.94 33 4.2

f44 35
80 1X17 3X3 18 6f
70 17 14 131
78 6.1 +397 15 76
16i? 711 1.43 22 .15.2

59 232j 3.75 0 ID. 4(

(Jan. NowJsrrlg Credit Wp.
April (Wagon Finance.

BEERS, WINES AND SPIRITS

171(352
98 *L95

1312 433
1810 +556
1511 (35
1312 351
1312 <152
41 t3.18
286 2.77
171 12.1

289 4.65

41 5.85

23 £ LI
1810 +35
376 05

1810 28
41 235
171 5.85
41 6.28

111 H258
29.11 +L84
286
1810 412
1312 1115
1511 231
127 +277
311 411
410 244
41 05.88

19.1 t!L2

1312513
,

17] 8.1]1L0
L0
23 6.7

35) 5.2] 7.9 jf/
b

43 5.6J124 MW
21i
31] 7.a 65

4.7 6-2

3M 53| 75
l3 69| 20.8
281 9.7

2.3 6
,

141] 86
28,
4.4jZL8

7.0

13X12.7
3.« 5.9

27) 84
3.0 7.1] 63
19 6l2
24 6.9

27 65 7.7

17 45 195'

27 65 88
20 83|124
2.8 8.2

* 55
16 7.7i

21 88
23 7.5
3.0 M

Sept Apr.

]
July

— (Oct Apr.
Nov. Jure
Jan, Nov.
Feb. Aug.
Dec. June]
Dan.
Jan. Mayl
|Dee. Junej
Mar. Sept
Mar. Sept]

—
,

Feb. Augf
22(Jan. July

Jan. inly
Jan. Junej
March

Jan.
Wan.

_ jjaa.'

oglMay Nov
”"lAug. Feb.l

_ . 1 June
t2pone Dec.
“[Nor. April

;Feb. Aug
Feb. Aug
Duly Nov.
November
Feb. July
Upr. Sept
Way Nov.
[July Novj
November,

Nov,
Jan.

|Apr. Oct|
[Apr. Nov,
Way Nov.

1931

95

5J
105 May

136 July DatjGrampian'A'IOp

10.4 May
6.8 Ian.
M.4 Dec. MariScutt.TV“A"lOp

KXl. April frridlTV'A'lOp.
' ‘ insterTV-A"—^|J«- Jnlyl

92
Mar. AnglADied Retail lOp
Apr. Oct Amber Day 10p_

ll£4
June (Aquascutom 5p_

BUILDING INDUSTRY, TIMBER
AND ROADS

(June Nor. Aberdeen Contt-
July AbmhwCem.-.

June Oct Allied Plant JOp,
ApL Aug .\rmitage Slinks
Oct May A-P.CenO]ta_
Oct May BCA20p
Feb. Aug BPBInda50p
Mar. Sept. Do.7^pcOanv..
February BaeeeridgeBrt.
Way Dec- Bailey Ben 10p_
lufy Dec. Balabridge 10p—
Ian. Sept. Bambereen—

-

May Dec. Barrett Dev. 10p_
Jan. July BeaverGraup
Feb. Aug. BeednroodlOp-
November BvaBeld&L: 'p
May Oct Beaford BL 10p_
Mar. Aug. Bell Bros. 20p_
Aug. OcL ElockIryB20p_

s*S[Apr. Sept Blundell Penn—
3-9 'Oct May Breedoo Ume-_

Sept. Jan. Brit Dredging—
May Nov, Brown Jksa. 20n
Jan. July Brownlee—
Dee. May Biyanl Hides.
Aug. Jan. Burnett* H
Mar. Nov . Bans Andris ICp J
(Oct Apr. Burt Bou Hon £L
|Jan. June C. Robey *.V lOp.
"an. Oct CrlnderCMi Iflp_

Jan. July Can John!. — .

une Jan. L'arren
[May Nov, CraaURuuhtau
'an. July foobn Gp. 10p_
(Aug Apr. Coocrete-.

Jan. July Costain R.

[May Oct'^uesIejrBWf

—

k
Apr.

U '-'Fi l* JCHU

j_q
(Apr. Sept] tenstags54850l

.... . .Apr. Aug Iusi»-Rc1hIs30p_

SJE. list Premium XP£% (tossed on 9VS1.7148 per fi'May Dec. Jones EdtnL lOp.

[Jan. May KenkanlOp
July EealALP.UOp—

j
July LiiargcSAPlM

Man. A«g|ralargeOtg

—

Conversion (actor 8,7488 (0.7458)

Oct April CrtwdiiD.i90p-.
May OcL Crouch Croup. ...

Apr. Sept. DewiGJ..
Apr. OcL Douglas RobLH.
April Oct. D'vnLa$G5.50p
Mar. SepL Eccbu ifflp

Feb. OcL Ellis* ErerenL.
Nov. May Eritli

Dec. June FFA. Coasts—
Dec. June FaucioushlLl^.
June Dec. Fabric* Esta.%-
Jan. July Feb. frill Wp—
_an. July Da'A'IDp-——
|Nov. May Fed. Land* Bid.

Jan. May FialuiJofafl'lAu.

[Mar. Sept. Frauds Pkc-iop.

j
October FtaaosKLRjlBj*-.

[Jon. July French Eer^-
Nov. GsBifrntl Br.Sfl-

Nov. Gibbs D'dfAlOp
Dec. O«soaOLUl0p-j
0rt.tacwnpVT.4J
Aug G ghCoap«20p-
OcL Creases 0fg«4>-

.Mar. Sept HA-T.Crp.10p_
pan. June HairiaonJ.lOp—

Feb. Sept Helical Bar. _
Apr. Oct Botfsa-'A 10p-

iSept Apr. Hen*rst*U.ff i-|

Fep. June HewdenStlOp-
Jan. July DhTpcubk

,
October Heywl Wm.50p_

iW. 'June Higp* HtH,„
an. July Hweringhani .

]Jan. July DaRes-lTg

—

Stay SepL Rovard ShutlDp
Apr. Dec.LD.C2to
Nov. May Ibstock JohojctL.

Feb. Au?. tat Punt£1
Apr- Oct Int Timber.
June OcL Ireland Ernest—
IJan. Julv J.8Hoidi]]£S5p-

Apr. Oct I.C.E.G.-

April Sept Jar.lstJ.l.

69
96
14l2
51
183
26
144
£89
25
12
25
39%
74
48

S*
53
32m
54
46
69
28
50
38
20
82
18
150
19
19
37
50
63
18
50

156 .

55
53
28
81
59

123
32a)
87
66
12

162
46
18
17
18
17
6
30
18
41

&
36
51

V
19
25
51

110
37

£105
32
42
37
27
24
106
93
400
88
174
33
32

136
102
156
9%
14
28
£28
29

410 tl73
175 55
- g0.36
286 42
59 +75

23.8 203
2913 +621
216 07%%]
41209
133 0.81
2913 tL41
3132 B286
1810 656
13 13 *d2.53
41 156

875 t0.75

as +222
3U dl.52
410 +31
127 259
20.9 531
2931 ZD3
209 43
UJ2 12.03
IBID 202
1312 +232
410 13
96 +d7.7

1511 tl38
jaifl +li
29.11 dL64
113 358
69 tQ55

2911 L45
127 t3.15
229 g3.10
229 13.76

,

20.9 +d3.ai
at d2-68
26.7 tS O

69 d3.47
235 9-29
3L1 &.05
216 +55
1030 t451
1830 2305
1810 +225
L13 556

1511 dL43
1533 dL43
20 9 +L14
47» —
175 +05« 3.17

16 0.05

20.9 275
54 1.48

1312 L65
1810 +307
127 52
610 -
111 0.79
Li 154
204 20
111 t3.9

69 g7.J3

1312 +1.43

D.12 Q79ij
974 —
1810 g3.C7
1511 +169
1513 +L69
3B 1dL4
410 836
4ID (55
1312 +8.87
as §62
F75 —
1513 0.88

SB 149
20.9 7.7

13 3320c
171 +532
li 0.91
47? —
1810 185

,
67 Q159i4

2911 +057

3.® 6.4

3-3| 8LM

3.U
5.01 as
23

20.4
2.7

To
LA 8-9(

2.21 ail

3R9

3.01

3.91

«

Al|
2.«
0«
3.7

s.a

62-3

Td

2.9
44]

ta\

5|

M
IS

If

9.H
U-ffl

Lfl
126]

1551

43a
1X0/

w
105]
9^
ad
951

2JjlQ-5
6.4

ll2j
04
103
135
102
13.1

16.7

,

75
125
128
118
10.4

5.9

ffi.7

113
75
96
4.4

129
8,6

3.4

111

1
M
10.2
6.7

35

|AkroSVFl20-_
AttnifihLWilan-

\iguulelnda.
Audi PacblOp _
Ail'dColloid Up.
AncborQKm.
Ball fWW.l
BayerAC DM30.
EiagdenNosko
Rreot.CbciDs Up
Br.L EennH lOp.
BritTOrPrd.Up
Burrell Op

Julj"|CariessCapei BpJ
Katalin

•nt»G‘gy?*%Ln
Do.8%Cav81.1H.
Do5>.%Cav52.'0S
Coalite iTrenLlto-l

CoatesBros

DaAW
Credalnt Up—
Crystalalejp

Aug Enalon Plastks-

July Farm Feed
July Federated Ch

—

July FtamsEl
Halstead (J.l Up.
Hksn. Welch SOp.

HoechstDIE—
DoFiaJObUttLiLj
bnp.Cbem.CI
Do.5%Ptn
Lankro Chem._
LapartelDds-SOp-l

NorskaKr-BO—
Plysa Up
Ransom Wm.Up
IBenUMlOp

—

Reverter
ScoLAglndCl.
Stewart Haslics.

Storey Bros___
WardletBer.llOp:

vmHowsFnt20p
YorksChant—

,

987
%

235
70
uam
52
49
£44%
132
105
26
31
10%
35
49
£81
£91
£91%
20%
54
50
55
U%
50
46
52
332
7%

390
455
033
352
42%

108
99

no
59
82
165
93
77%
15%
54
122

575 —
69 +3.75

15.12 dl25
15JI 5X4
3L1 1435
4.U g3.69
127 +15
308 gOlN
20.9 16.03

2°11 N211
41 157

13X2 fl.47
111 06

13J2 HiO.75]

4.1 +2.44

2fi.6 Q7%
20.9 Q89.I
20.9 08%%^
1312 40.73
1531 +L89
1111 +189
LU tL77
41 032
4j 4.44

15X1 357
15X1 +2.99
Lll tUjI

1830 032
17J 9X9
166 014%
DJ2 QIK
69 U4.78

13X2 35
4J +4.8

410 +35
.LU Q12%|

4J tdLli]
91 251

23.e +L79
20.9 t4.4Z
4X0 illO
176 251
15U +359
238 105
18J2 2X7
95 +3.88

9.1 > Jan . JniyiPbtbow Bldg :0p
b5lMay Dec. ?tiIissFm.50*“«

jl2.4.'Dec. Mar Philips Lp FI JO.

<t> 9.8\ O IApr. Oct PriroHUfts.3)?-
— _ — [Apr. Oct Do ‘A 23p.

1.4 13.4 7 9 [July jam. 3)p
6.6 6.8 3.4 Apr. Nov. Pressac Wp
llBI L6] 8.0 IJan. May*Pye rOdss-

[Feb. AuglHaal E3ecnicj_
iJan. Julj'jFeihtfanoa

[June NovvRcjroHefl
|Jac. Junej RntaSei GJ3. 10?

ffiChlaodEf 30p
Uones Stroud—
tJErence Scott_
LeeBesii.

J u ly|jfit Electric

—

Jnb'IUuirtead
July*Ne«aaa tads

—

MEj+Neurraark Louis

.

Nonnaad EL 20p.. Jan.; r
53,'dar. Sep“JPertn-EhieT4«J

d
— I10.°(

41 47
L4 3.4

3.5 7.0

5X 5.1

54 63
2K 82
03 9.0

43 3.3

3.9 7.7

« E9.0

0 19.1

* £9.3

4 9 55
3.6 54
3.&1 5.8
3.0 5.0

12.7 4.41

4 13.71

2J 11.7;

X7 8.9

3.0 4i
4.9 6.7

+ 3.7

LZ 4.1
- £65
3.4 65^
7718 12.7

35
33 5.6

05 22A
5.9 3.bJ
6.6 3.9
25 4.7

3J 83|
15
4.9 4.3
43 6[S
1

J

4 a

May
134 (May Nov.

Sj July "Dee.]
• June

80 ~
19 9

Apr. Nov
j-jUpr. Nov

ig.7 : Dec. June;
aclMnr.

«:!S
IJan.

OcL

SDC'cm.WitaOp
Scbtrics Cffi

Scott 1James]

—

CnrcOi V?n

EoandDiffm.Sp.
SrurlarG.iWp

TeleTarioccp

—

Dc’A N.Vap—
Tele Rentals!

OcLfTkare Elect.

Do -A'..

Dee Irb'ryeF.W.lOp*
iijijm. Auri. rCreDectrOM.
colApr. Jure InilrehlDp

_ I Oct Apr I'ld ScienoSe_
IApr. Sept. WaniicGoW

_ iFeh Sent Westtorth £3ert_
E 7 ;

Mar. OctlWesinchocrc—

7 n i
December iWhitwcrth EL Sp 1

yjjMay OetlRY.'erai* FlgSOp-j

103
'

23
January |Wi^£aLl

,

H.i.

67
49
27
12
U0
111
39m

W*
46
16
67

101
34
59
254
29
22

142
268
258

8%m

£
96
21
34
U

229
£130
116
16%
60
6%

144
95
65
195m
8g
13%
59
59
62
113
136
43
loom
35
£73
137
£53%
845
57
56
70
33
50

277
73%

142
33%

150
215
33

720
10
3
24
23
90

250to
246m
28
77
62
240
92
14tf

if-
6T

105

458451
SI
Lnldi.

8

turn
IBM
ZB.9

3U
1521
1521
4 1C

420
175
1522
20.*

1332
312
B12
1X1

18.10

1511

1521
2911
312
T74
127
12
420

4U
1521

fl.fi

2911
975
172]
6J4|

ill
1820

Lll
212
675

2921
88

&
3I1[
l5i|
98
4

J

15.11

'if

pi3

1 n i

zz3
1820

575
ni
410-

l!

B
121
2921
eg
4fi

lfur

t35

ML65
tS.fil

+229
g273
+133
0.82

R3.08

$4-6

Ills
5

(13

?L22
+4.43
954
9.54

204
0.8

h60
b60
0.96
12X7
0.88
685W
+137

+348
S3.83
t422
+3X7

d0.97
3.8

-.(2.99
234+b2Xl

tfl 72
332

13 12rth2.8u
+5.41
g?55

05%^
ttji-nd

242
2.42
4.4

241
+29
+L55
3.9

as
663
14.85

B-—
tow;

+L05
1L05
t4.7S

+5.99
+599
L31
tL6Z
+3.25

XB7
4.86
4

—

L90
0.55
+4.72
43

2XJ10.4
53ild

6.9

- =. .
M

27)103] 55
£a BJl 73.

10XM8.91
3Xjmi

ZWIOX^

18 13 3
10 ,

26 7X|

171 a
i4i

13|
181 9.7

ii
35]103|

25.fflf6.ri

3.ri

2.71 4.8i

42
42
17
6.4

16

'll

32
35
41
46
LI

14.4

23]
0
15
4.7

4.7
181

22
23

bl77
22
45
ie
25
10

no]

3.9(10.0
7.5i

10.4
55
70
93
82

4i
55)103

99

9M
7.]

'it

5.4]

3.7]
6i

10.0
26

lTi]
io.a
?.f
5.3
66)

iof
B3|

fsil
8.6)

fll3

65l
6.W

10.01

9.7|

0.«
8.2]

7.6)

3.6

65
loi

U

si

5.4

8L1

9.7
33
9.1
66

10.7
S3
126
7.5
73

164
0

?1
9.0
12.0
4.4

10.1

8.9

7.9

120
'254

98
65
88
93

i5
5.0
6.7
5.0

7.2
117
3.6
4.0

132

76

163
5.0

49
7.9

7.2

5.7

20.1
85
3.2

132.7

9.6

14.7
69

29.9

20.S
19.9
89
83
73
53
5.4

10.0

*
5J
10X

4*6

67

6l\
S3
103

1

ENGINEERING, MACHINE TOOLS
April

4^:Od- JunejAJ>.V.5g_-_
Dec.

^Ssa
7.7

74
83

to
6.7

110.7

60

75

June Dec.
Sept Feb
Oct Apr.i

April
1

May
Oct

Jm.
Oct.

July
A^r

CINEMAS, THEATRES AND TV
AugUngliaTV-A'’-^
OcTJasi Trie. “A",

—

HVrd Wy’d20p-
OcL H.T.V.

111 266 7.48 10.8

73m 3L1 t4X 26 9.1

26 2311 +L62 25 9X
20 769 ’ mm
59 4X0 5.0 IX 13.0

64 4J 5.95 19.6 143
28 181

1

+L3 5.0 71
34% 311 2X2 9 10.4

40 15X1 3X 31 13.5

17% 15J1 IX .3-5 14.0

122

ti

DRAPERY AND STORES

Jane
.

Q ,. June
|
Do.'A’9p

i-=uune Jan JAudkCrooit %-
|j|Aug Feb^Bakeris SnLldp.

June Beattie iJ) 'A',

May Bentills lOp.

May Sept BlkmnfcCin.3)p-[
Feb. Sept Boairlman K05p
January Poflin Text 5p„

Wan. July Brenmier. -

4.0 [Jan. Jaly BnL HoawStia.
July Brown IN) 2bp-~
Apr. Burton GmsOp-

12|13X|10X Oct Apr. Da'A'NVSOp-
64] 8X May Nov. Canton 'A'20p_
12.® 8J June Dec. Casket CSL) lOp

—

Oct Apr. Church
(9.0 — Nov, July Comb.Eng 12

129 * Jan. July Cope Sports Ii

10.4 6.6 Apr. Oct Cornell Dress
8.8 45 May Nov. Courts'A'J—

23 11X 65 June Currys

26 133 43 July Jan. CostomagielOp.
21 8X 9.0 July Jan. Debeuhams
24]134 4.7 Apr. Nov. DctthirtolOp

—

Feb. Aug Diaons Photo lOp

,
5X August DolandfGeojlOp

73| (June Nov]Ellis6Gcld5p—

9.0jl5.8|Nov. JuneiHoaseof Lerose.

69J — ' iHonreSeMslOp-
Knott HlUlOp—
KunickHlds. Mlp

Sept Apr. Ladies Pride 20p
Jan. Sept. Lee Coujvrr

Sept Apr. LtoovftK.J0p—
Nov. A pr. JIFI WTwxise wp— Mip1e20p
Jan. July Marie* Speneer
Feb. July Martin New

—

UallflFtulLlOpJ
|Jan. JubHMcnricsU.i

Uidiael (JUOp—— Feb. Oct Mid. EducaL&Op.
4.0]Jan. Aug. Morris Blakay
*

'July Jan. Mothereare I0p_
[July Feb. NSS Newt lflp__

[June Dec. Owen Oven
Jan. July PnradiserBilOn.

Jan. Apr. Peters Stares lOp
Feb. Oct Poll; Peek (Op—
Feb. Sept PreedyVAI/red)-
December RamarTesLSp-
Mar. Sept. EatnaslOp
Mar. OctBaybecklOp
Dec. Jnl>lReadlart5p.

16.9:

53
451
1281
39
5.9l

5.4]

33

Is)

Apr. Sept BhUndUSUOp-
Feb. Sept RaseiO 5p
Apr. Oct SAU Stores 12bp
.Mar. SepL DamPtl^

5.4 Feb. July SamneiiH)*A
,_

6.0 Dec, jnfySeimonmSp-™
— Jupe ShennaniSUte-
3.«Feb. July Smth WJEL'A'tL
10.9|June Nov. StanleyAG. 5n_
5Xj —— 'Oct Apr.
521 —
95 Jan. July— Jan.. July!
60 Feb. July
4X Apr. Dec

52 Nov. June Empire Stores—

,

* May Oct ExecntezSDp

—

6X Jan. July FalrdaleTotLSp 1

— Jan. July Do.'A'Sp—
A0 May OcL FoidiiruniWp-
4J Mar. Sept. Fonmnster I(^>—

J

42 Jon. May Foster Bros.

24 June Dec. FreemmsiLmu.
5X Apr. Oct GcU«r:AJ.i5tp_
— July FOb. GoldbersA
4.6 December Goodman Hr. op

-

63 May Nor. Graltao Ware.
3.9 Mar. Dec. GL Universal

—

83 Mar. Dec. DaVVOrd
85 Aug Apr. Gre lUBctta 10p-

5.4 Sept Hafi A Earl ip—
5.9 Jan. OcL Hard; iFumi

—

73 Jan. Oct Da'A'NV
65 Sept. Helene Lon. 10dl
53 Feb. OcL Haidenwi KJto.]
38 Apr. Nov. Henriques A Up.
43 June Dec. HepiFth ‘B

1

lOp-
43 Jan. Apr. Bi^digbtSpIOp.
4.8 Jane Nov. Home Lbarm IOp
3.4-Dec. Jaly House of Fraser.

TmApr. Dec.(Reed Mstui'A'-.

StamsDlKt I Bp.

Steinberg IOp
Sie?b«un5p~
StucneaOp-

.
—. Tlme Prods. 10p_

Feb. July UDS Group

MlOcL .
Movjv.mWj alp

Ini

aim
22
22
20
35
23
98
19
40

4L
360
22
69
59
17
33
66
57
S3
13
84
96
14
75
40
80
19
17
85
8

17
10
23
75
49
167
30
46
10%
91

ZOO
188
20
9

29
27

43ni
18
39

70
82
46
4*

5%
43
55
36
43%
9%

101
114

8
130

7
80
42
224
62
60
22
23
4

32

£•
40
25
42
22

H*
11
125

t‘
366
7D
45
13
5

13
49%
63
26
93

17313.77
20.4|

94th3.ia 2X1
4.11

127H -
131a 3.6

15X1
4J
DJ
9.B

20.9

161D 1.82
20.9

IflJO

29X1

h2_63
BH.9

26^.1254
369
0.9

451.
4.1B|thdL9IJ
- +L95

1X5
+L55
1333

35
15X1
LU

S
u1
LU
zaid
6'69

13.12

1312
69
4.1

15X11

1U

"H
410
1810
171
17J
li?
98
238
2IB
98
313
LU

1511
1114
20.9]

410
LU
1171
674
372
69

29.U

9.8)
430
574
LU
41

57J

ua
873
41

15X1
LUo
ijja
1313
ra
1313

1711

43ffl

t4.83

15) 1X4

thL73[ 25
1X4

3X5
d0.76

0.96

0.88

d251
2X4
2X4
<13-81

0.94
0.94

"

225
hOJ8
E2.55
74.S4
256
3.74

L02
4.74
7666
+666

454
2X7
2X7
0.57
tL98
dl.67
208

+d295|
vS.88

1351

249
gl 78

3.1
d2.9Z
B—

+3.45
4X

£4.2

3.S4
4.11

t4 76
L90
+2X2
2X
d244

L28
0.57

+L55
8274
(L42
12X3

_ 201
675
276 +d057
276 +0.87
•171 £5X3
111 tO.79
575 -
1511

274
98
474
28.6

1312
1318
111
2LS

18.87
181ffld4.74

162
0JB6

La
1U6
4.8

225
8161

3.« 9.2f 46

2M 67

2f 9.ri

0.9il4i|

3.6J \\
22

2X) 34)145
X0

121

751
!2.3

-1
,135

5.0
7J
66
L23
*
7X
8.9
6.1

3.9

75

67.1751

4.8]

5.61

17.3

M

53
39
9.9
68
7.4

3.8
10X
14.0
6.0

66
2X 14-5]

1X150|
5J 6.9,

32 6m
4.11

23)15 X^

IT*

13Jj

451

124

143
82

65
7.3]

1L7

13
14.0;

6
5.0

*
iox]3®.a

*31

*-
1-4

18
4.6

64

26
IX
3.1

66
55
L8
L3

42
28
6X
2X
3.9

24
15

%
ii

- .15164

a
5.01

24]
15.1

33]

4.7]

6«
14.71

164]

62)
13.4
3.fi

105]
8.7

6fi
14.71

T
fj
128

3.7

5.7
10J|

ila
4XJ

13jjm

[Jan.

Nov. ft

AXX.MxtoeiyJ

]Actow>'

Do-’A’-
AdnestGroup.
Alcan 9peCnv.

AllenlElEaEour
[Afleait.G.

Atemta'm Carp.-
IJan.’ JulyjAaaLBower™
Feb. Ang. Anda.ffdsiie2Sp,
** Oct Asgto-Swiss-

—

May AthALaty—

—

AaiBrittsbl2%p.

.tootTooUrg—
A£rs!fldll0p-
AnroraEDdiSp
Austin iJaaes)—
Anro-OaSpt
Averyi
BabcockAW

Dec. Jund3akerPerL£Dp.
April BamfortfsZDp

Nov. May Bartam AScm
May Nov. Baie‘Wni.)20p_
Apr. Dec. Ecac/ord IOp

—

— Beesttm Pad. aOp]

Feb. Oct Bevan'DJ.iSp—
Jan. June BrnnidQnalcaB.
Jan. Jirtyraranghm. JCnt_
Aug. Feb. B'ham Pnlla IOp
June DecJBiackw'd Hodge.
October Blakeyv.

Apr. Sept SanerEng 20p-
May Dec. Boulton ffm !0p-
Feb. Sept BrahamJTUUOp.
IJan. Oct BraitimalteU—
Nov. Mar. Brasway IOp
Jan. July B'hqw DwL IOp

British Northrop
Nov. May Brit RoIImik,

Jan. Ang. Brit Steam 20p_
June Jan. Brockbonse
Aug Dec. Bran's CostM-
Nov. May Bronx Eng IOp—

‘Brooke Tool

Jan. June Hntbsih'dP.Sto—

[

A pr. Aug Brown A Tawse-
Feb. Sept. Brown John £L_
Sept Mar. BnBoaghSOp

—

May Dee. Bm^essProd
Feb. Ang BnttejfleM Bvy_
June Feb. Camitird Sng Wp_|
Jan. June Capper-NdB Up
Jan. Aug CarcloEog.
Oct Blay CartttrigKR,llto-J

Feb. July Cnstirci 10p—
Nov. Jnne Central Wagon—
Jan. June ChalmemEi IOp
Feb. July Cheating 3p— Christy Bros
Jan. June Clarke Chapman.
Jan. May OaytonSanWp-
Dec. May CBftordCCIi)£W.

Aug Feb. Cohem (A}SDp—
Aug Feb. ConpAic
June Dec. Concentric IOp— I

Feb. Oct. Cockff.Sh£t»p-J
OcL June CooperiFH 10p_
Mar. SepL Cooper Ind&lOp-
Mar. Aug CornercroR20p-
Aug. Feb. Cronite Group—
Feb. July Crown House

Dec. CmnmhB 78/94—
Dec. Apr. DonksGowertoa.
Apr. Aug Darim'ltilnv.Sp-

OcL Apr. Dvs A Uet'A'lOp
Apr. Oct Davy Int

February DelswlOp

5J
67
7.7

10.4
7.0
75

10.0
4.0
67
32
7.B
4.6
82
64,r
66 (June Dec.
85

'

4.9

302
32
7.S

9.9 1 Jan. June)Della Metal
9J;Kay DecJDamisJILIQp-
7X
3.6
91
85
25
32
45

14.1

25
1X7
42

JulyiDenleiid SOp
May|Dewuner.

21.6
4J

j

Feb. Aug

16.4
5.7

78

79
7.4

15X
9X
45
(45)

7.4

16
6.0

42
69
7.6

5.7
66
7.1

Feb. July Kali Matthew —.
Mar. SepL HallUeSta
Apr. Sept Hxnpioa lids. 5p_
Jan. July Haitle ilacby.—
Jan. Juno HnwkerSidEl
Feb. July Head Wriflhtson.
Oct Apr. Hll] ASauth
Nov. Apr. Rop!dcsoni50p-
Nov. Mar. Howard Madjj'.

May Oct Rowden Group-
Jan. May Hnnt MnscropSp
.May OcLl.MX— 'Dec. Aug tat Cnohost’n Sp-

AS; Aug Mar. ladtsnJ£BBSi_]
55 (July Jan. lenks&CattelL.— (Mar. Sept JevoosCperlOp.

13.4
1
Dec. May lohnsonlCiLj—

9.9 ;Jan. June MaKoiPirtlL
9 [Dee. June Jones Group IOp.

May Oct Jones Shipman—
Apr, Oct Eaikfonnaip—
June Nov. LairdGrot)p
Jan. Apr. lake&EUiot

May Lane iPcreyi IDp.

, . Feb. bKLAitlran 12%.

69 IApr. July Ley’aFautdriea.

76
46

13.8 'Oct-

'"Iffi

Mar.
Oct
Jan. Junclpoeiile Steels
Apr. Ocl Dimlord Elliott—
June Dec. Dnport—
Jan. June FdbrocHMgSl
Feb. OcL EJlioUiB.)

Jan. Aug Eng Card nmfa.
Jan. Aug Ehn Industries—
May Ocl Expanded Metal.
Jan. OcLFtatey—
Aug. May Flnrider lire 500
Mar. Aog. Firth iGMil0p.„
Sept Apr. FinidrivrSOp

FolirerHfon,v5p
Dec. June Francis lads
Jan. Jane GEI IntoLZOp
Dec. June G.HP. Crmp£L.
Nov. May Gardner ILi
IJan. June Gton Cooper IOp
Jan. OcL GcaEnsJtad-U>p
June Dec. Glynwed.—

—

July Dec. GtsdH.Mcsa.-i_
Apr. Sept. Greh'mWood SOp

June Granges KUM
Oct Jan

. Gmnbank 10p_
Jan. June GreensEnm.—.
Jan. June GJLN.O
Jan. June HadpcCamer
Apr. OctjHaB Eng 50p

307
66
59
172
£73
52
38
100
69
4(0
26
111

33

27
23%:

130
78
72

66
57
56
81
27
19
16
26

225
28
25

115
38
62

If
39
15
71
84
154
83a
27
37
44
59
36
31
20
23%
26
33
29
69
48
80

145
76
43
26
10

S*

£100
37

185
20

if*
115
153
115
67
71%
113
66
53
55
77
67
18
48
50 jS

if
53

120
148
53

5+“

S'
£10%
44
75
312
80
78
US
92m
8
25
502
61
42
66
40m
«3
17
5^2

23^

S'
32
65
46
82
86m
50%
55
38

r

73 3.03
41 glOX2
18,1 +2X3
1A1 +2.03
4V 6.94

151 Q9%
291 +4.33
20. g2-78
6 3^4
U t3J2
4. (2X3
47*

18

1

b5.94
96 B-
4! +2X6
3L +1X
18 it 3.9

d ii 4.75
17.1 IX
181 +4./J
Til +L92
UL +3X
3L OX
20.

20.

02.93
Wds

Ill +2/2

91
704

gL2X
t399

13X2 +3.92
17. 5X
LI N3.9
11 L77

76 L17
Ift.ll L22
BX2 hl.49

4J +6.94
151 d2.13
12i tL9
4'6i (6.0

4X1 2X6
* . 4.6

13.12 3J24
13.12 +L8
J8X *L41
#‘Wm 5.69
LU f431
VJ b7.8

1 JU 5.02
15.1.1 dLO
D.J +L91
286 3X5
IhJJ g2X3
13X2 t268
2U1 22
13X2 dhL46
975 M-6

29.11 b208

«| 1X5

70.9 4.43

791.1 13X7
4 ]f 5.0
Tfl/ 4.46
i/j 321

1571 2X4
1.332 mi33
4. 03

23J bOXl
2>&; (2X6
13 .

1

242
41 S4.19

15X1
41ir

7911 +0.66
75 f 1.0

4V *9 75
41 dl.5I

15X1 408
1332 253
17] 8.2
20.1 blO.O
111 4.33

276 +K5X
Mill +3.66
4.J +5.09

13.12 4-3

13X2 +238
uxa t3X2
4X1 13.01
13.17 +3.41
70.5 04%
4J 5.0

3,1,1 272
13.17 gl.22
15.11 g2.S3
29X1 +3X9
1XJ g804
4 111 g5 5

laxti 15.1

4.1 fh0.97
7-3

'

(6.75

4.1 L5
73.11 L76
16 —
U1 (20
Hi +3.85

15X1 HL32
4.11 7.09
4.10 -MX2
4X
3U ftS
767 0.62

4RI 215
III t!3X
1311 K2X6
231 d2X6
111 t4X3
111 223
61 h3Xa

181! 0.46

61 N295
4 It 0.65

12./ 0.81

Li32 1.30
ill 12.92

Lll +15
JtalJ j4.2

1/J>

201 t437
ill 4.46

I8JI (239
1810 344
18.1(1 (2

X

4.1 L35
li 3X5

55]
5-L
4.A10A
5.4 I 9.5

3.0

L91Ld
53 LL4I

110.7

95103

aid:

10.4[lflX

ENGINEERING—Continned
DMdrtj* .

PaW Stack | Price

Apr. PeeJUBwad.i Z3
December Do-'A'—_— 3
Dee. Aog U^d(F3Ll 731:
Jan. JuK’ Loefcer(T)5p 10
Jan. July Da'A'Sp 10
Jan. SepL London b MteTi 55
Jaly Jan. Lynda!eI0p? 19
Apr. Nov. SLL. Holdings— 5im
January nwnpm 17

Jan. Juno MartosairSOp—. IDS
OcL May MtoberiPlart— 39
June Jan. McEeduticBros. 73?»
Oct. Apr. MegeittSp 7
Oct Apr. SMaEmSp -U
Apr. Job' Midland bids. 5p. 22m
September WulncSng IOp- 29
Mar. S«pt UiUbeliSoaJQQ 31

Jely memtStnJi 13
May Nov. Mriirv 130
Aug -'3j MoreiilfflfiOp— 145
July Jan. Mass Eng*g._. .. 58— NtocrRali 40
July Oct Nccpxenri. 37
June Nov. NeUI(JM)Hda- 72
October Net ] IOp 13

Jan. June NewnmGr. Wp. 19%
Mar Nov. SwamnTOntai- 38

Juno Va»n'3T,Lj. 10a. 48
Sept. Dec. Norton fW.KISp, 9%
July Jan-OshorafS) 56
Jan. Ang. ftgier-Hittaby- 170— Penrad 15
Jan. Jane Porter Chad. Sto- 64
Apr. Aug. Pratt. FT. — 63
SepL Mar. Priest iBentf. 59%
July Dec. PrKDEUto'SUB £65X2
June Dec. RF.F. Hddlnss. 26
Dee. Apr. Rame Engv Hn , 15%
July JanlRH P 60
May Nov. S'csosucsSma 120
Sept Apr. RatefiSe bids 32
Mm-. Maj Ratcb£fc(G.EL_ 43
net Apr. Record Ridmv. 62-
Keb. Aug R'drnn fi'a^Ste 34
Jan. June aenold£l_^_ 129
Feb. Aug Krt'rsWttLJrt^.. 44
Oct May HobinsDniDiQs.i 40
Jan. June Root Kareva Up- 32
.Vor. June Rutor* tnp 07
July Jan. SandnstmEvier. 54
Mar. Oct KavilleG.(l%4- 21
Nov. June Senior Eng*g Ito 19%
Fob. Aug Serek. 1 86
Oct Apr. Shakesp're J. 5jl 35

June Shaw FtaDaxaip- 26
Jan. Aug Shccpbri<tee_ 70
Jan. June SunooEngg 150
Aug Jan. 530 Group 69%
August Smith iTfhiLlSp- U

Jan. May SpcarkJadaoa. 116
July Mar. 5pencerCIk.30p. 33
Dec. June S&attarGeaB5p . 14
Jan. JunelSpInx-Sareo 162
July Feb. aponcrladi 31
May Nov. Starrilea^J 47
July Jan. Staccteytads.£L 186
Dee. Apr. Smr-P!«t 2P&
Apr. Nov TT-K. Group 33
Feb. Aug face ifei - 21%
Jan. May Taylor PaBtatar- 45
Jan. JuIyTecilnnit 57
Feb. SepL Tex.Abros.Wp_ 36

Hay Thyssen Dal(L_ 755
Apr. OCL TorokiK.F^.5p. 12
Jan. Aug. Triplex Fdries_ 62
May Ocl Tnbebmats-U- 350
August Tmiff . 76

Apr. Nov. lyacklW.AIIO. 23
July Dec Gid.Eoggltou. 24
July Feb. (%L Sprue Upl 16tj

July Jan. Utd. ’Wire Group. 4S
Jan. June Vickers£1^ - 160
Apr. Oct. Victor Products. S3
Jan. Ang ff-Gi . ..: ._ . 81
Nov. June Wadkm50p_: 82
Mar. Oct Vsttu luhstr'L. 92
Dec. May WalkerfCA W.l_ 118
Apr. Juk ftardiT.W.i 49%
Jan. JunctranieHrriElaiOii_ 35
Dec. May WnriekEns.3p 23
-Ian. June Weeks AssocMp 21m
Jan. May Weu-Groop 79
Apr. Sepc. Wellman EnFe _ 34
Jan. July W Bren tog top. 15
July Feb. Westhnd-___ 61
Feb. Aug Vea'a^nnsaig. 46
Feb. July vreytamEtHfg- 400
Jan. June ffhcvw . . _ . 68
Jan. Ang Whcvray Wten-Sp 10
January WhitehouselOp- 12%

May Oct mUianurVM 20
Dec. May mmkJ’Kuto. 8%

May ffoil Elect Tb3s 75
July Jan. Wolsl'yHoghet. 120
Apr. Dec. Wok'unDteUfe, 21
Apr. Nov.W1weUFdjr.iep 17
Apr. Aug Wood(S.WJ20p.. 35
Ocl May Wh^eBtaffliP 42
October Voting A'sth & V 40

last

to

Mr
KM

15X1 10
25.U 0.25
2913 +432
2911 (0.7

29 U 10.7

129X1 14.26

1U dl 85
3LI 347

2911 0.25
15.11 3X7
69|+rhflJ9]b3.4 3510.4jAug. Mar,

3.0 b.* a.ai1511 X9
2iB 036

,

41i+hl.01|

3L3 d0.88
IB 1.0

1312 tl.28

121 025
1810 b6.5

127 400.0.
1511 3.72

~69 2.93

4J0 4X3
209 0.49
15U bl.ll

Lll 3X5
173244
mz +OJ6
4J 32

13.22 g6.89
11 '73 -
1511 +4.29
257 4J1
258 t3.«M

15.11 UlWi
2911 2.44
1810 M.7B
1312 3.44
4.10 b 95
171 T20
9.ff 1.54
41 3 04
Z38 10
2U1 7.63
LU 3L73

234 K3.03
15.11 +L66
219 $211

1810 +3 58
20S hlXl

15.10 tl 04

4.1 *241
20? uL72
35 X14

15.11 +3.1

15.11 +6X2

W BP
15.U P9.37
14 6 2X4

15X1 097
miB T5.63
1112 236
410 3.12
41 7.8

28.9 g!23
376 +554
37b —
1511 +3.68

D.12 c? 22
4.1 5T71

35 Q7*o 1

98 +0.78

2911 +?77
,

6.9 +17 05
175 3.73

1 21 hi 14
15J1 +181
4J 1.3

13X2 42
15 11 +7.99
69 271
4J if 2
3)4 482
2X11 619
410 «Z 95
286 3 6e

16.13 +1.97

1511 t2.0B
UF13

15.11 »4J
171 tl.95

?».U tl.O
4.1 Z.85
41 148
17X 66.63

D12 4 12
15X2 0.71

U7? -
29.11 10.8
ai 0.4

22J hi. 54

2911 6.0

1.11 0.93

1S.10 1.07

12.7 346
23J +2X6
St? 63.72

|CW|Grt|EfE

‘I- . ’-9 7
!l

2.6(10.8] 5-S|

ariio.g 55
111.9i 57

2Xl

®m ii

4| *au5

Si £9 V
5.7 5X 5X1Sept Apr. Ren stands
42 6.4 5.8 Dec. May BcretekTiinpu
Z6 3 015.0 oet V3v BaMiclL

,

2.4 7.7 8X Opt Un* Biddle KMgs..
2.610.6 9.2 0ct Mnj- Bifurcated £og,
2,9) 9.9] 5.4 jan. July MUamiJ.l Wp
. * Feb. Oct. aiKkAnw3#

J
-6 12-2 80 Apr. SepL BDcfcEitftaSOp
IS ?.3 M.4 May Oct BlacktPUMn..
6.4 5.3 4.C j u iy Nov. Bodjcete IrfLi.
3.9 8.8 4X jatt 3toyBa*odPrt'A Iip_l
L4 13.2 B.l jan. June Root* Hivtas
4.7 8 2 4 D May Nov BoctiHanyiSfr
3.7 9.0 4.6 jan. July ft»a
12 &81HA FcMvAuKf
4.41 6.3 6-2 jU jy Jan.

3 ljll 3j 4.8J
Jun!- Aug

?Joct. May]

13
3.2

28

y„
5.4 2.6

16
18
34 _ ,

L9 6.0)10 2

6l7
1.61

3.0
2.9

38
35
27
24
2.9

29|

HU(
4i

Lffl

3.3
3 a
3.5
3.:

5-3

a
2

24)

g
4H

h
2-li

3.7)

l.ri

1.3

»
3!*
3Xl

2X]

:.a »

BOTR-W USS250
B4water£I_« .

_ Braby Leslie life.

1J3 4.8 jan.- Aug. Brody lads..—
1L0 ® Oct. May BrMMenHjSp.
10.4 5.9 — HrlikfcdftW.Sp
£L « — Nov. May Bndaa
14.4 fX July Jan Bridport-GSOp,
77 6.3 Feb. Sept BBtEA— __|
8X 62 Aug BnL CineT.Cki.
S9 5.1 jan. Apr. Br.L IwTl H. wp.
9.9] 5.6 _ ^ Bnt Seri Cons.

Jan. June Hilt Sirbco 2)p
British Vita

'

Brittains .

ail Prop-SAS—

|

KrookSt Sr lfip

Prooks W*L 29p
BTOwn But. lint
Ba-alnasiMucL.
SutmDrtUV-
Burndenctoi

]HBi> Ma«col7%p

|
c. H. IndTa lflp_
ICampan IOp—

9.a 0
13.1 6 6
116 4 2

.
* *

26112.6 46
8.7 6.3

ILc 57
24

lOffl 55
urn 6c
7X1 84
7 7 5.0

7 oj 4.1

lLbl ex:
I2.U 0
13ffl 75:
7 71 4.1

60
«9 58
*>1 32
106 59
58 47
120 61
6.7 4X

13.9 S.9
129 *
8.4 3.6

&K 5.9

10.2 3.7
7.2 47,
8.3 471
26 «

,

93] 45
6.4

171
22)11.0

if
7.7

lSi5.a
8.7^

L71143

37 62
10X &2
9A 27|
a 3 7.2

43 92
7.6 6.4\

12.7 4.6

aa 9.6

6.| 8.3
7.4 7 3
3.5 9 91

*39 96
10 4 «
10 7 7.9i

53 &l!
1L7
10X 4.0,

64 63
4.7 52

IXvMndi
Wd

Feh. Oct|
Fell. July
July IVe

,

July Dec.!

Aug Feh
Oet Mayj
Ang Apr.

April
July Dec.
Sept Feb,
Apr. Sept
Apr. Nov,
July Jan

' Mock

AirBv tods-Mp-]
fi/rtl lavs Op.
Allied PnlnMT
.Alpine HW.rt 5

Anal bidaslls.
,

\raa1 StetnliilL]

VdtvSi'toDriSp.

.WLAmAmitaU,
ArcaaoniAl IDp,

A^.UiSBn'Sp
jAH-Syowwifi?
AnstoiFlLev:*.
[As'on RaMwTtl,

Jan. JuIyiPWAGroop-,
Apr. Sept
Apr. Sept
Dec. June]
Apr. Sept
July Apr.!

Jan. Jub'
May

031fdiWo.l£l.

fuak Bridge Sp-
1

2ia | 77![ ” [ ZV^i
Banwifr '
Bartow Bd. RBJr.

Paret Stroud U.
|

Dec. JiinejBarr2WAT. *

July Pec. BarrwHepbunl
-- W& Punbnd-I

Oct Mip BealsonUart-

Fell. Aug BMduui
Jan. JufrBellairC»Mp_

May

June Nov
May rtet.

Nov. Mav|
Apr. Sept
Nov. June]

July
Oct May
Aug Feb
Apr. Dec.
Jan. May]

1

June Feb,
Mar. Nov
May
Dec.
Jan.

Julj

Feb. Junc|

IkiClntaL.

,8TB..

48 UJ3 1286
28 m 1869
34l2 4 U 4.43
zs 410 L95
12 2911 tU
S6 91 1287
39 227 16
66 1S.U nil
25 W L91
»%J9U 1244
17 275 —
7% 6.9 0.49

96 UK 5.0
46 15U 1hl94(
71 218 266
166 M 1)5.91
102 LU 7X5

BeataaL-—

_

Nov.hTamradto

.

Canmngiw.l..
Mam ape IndustricS-

CapUn Pnd. Up.
Mar. Dvc.jCarataB6lirt.2ljp

Jnn. Junej'
Feb. Aug
August k’eWifto led 5p

Jan. July

6X 7X
7.3 4.1

3.2 6X
7.7 7.1

6 8 5.1

9.7 4.1

FOOD, GROCERIES, ETC.
Jan. Jnw4Albas FoodsWp
Dec. July AlptaeSaltDIOpJ
Jan. Jane Am.Biacnit!0p_
Apr. Sept Ass. Brit Fds.5p
Feb. OeL Ass. Dairies—
Apr. Nov. Ass. Fisheries
Feb. Sept AvanaGroap5p
May No*. Banks (Sidney (LI— Baiter&D.10P-
Apr. Oet BareiAG.I—
Jan. Ang Bassett (Get*

Feb. Sept BaileysToztlOp
Oct April BejamlOp..
May Sept BJhhyiJ.m
Jan. July Bishop's Stores-
Jan. July Da‘A"N|Vg
Sept Mar. Brit Sugar £1

May Nov. Brit VernTg IOp.
Jan. June Brooke Baud __
Dec. June Cadbury Sch'ps-.

Juue Jan. Can't Milling-.-
Mar. Aug. Cneabam

• May Clifford Dairies™
May Do."A"Nf*V

Dec. May Cullens 200-
Dec. May Da “A'aJp
Jan. May Danish Bca-’A’El

,

Apr. Oct EartwoodUBSpJ— EdB’dsajw.Ci5p_j
Jan. June England |J.£ 1 to

1

Jan. AugFUC,
Apr. Sept FisherCAiSp

—

Mar. SepL Fitch Lovell 30p-
Av. Oct Fox's Biscails ..

Jnly Dec. Freshhaketo_
Dec. July G«tewSet £A"_|
Aug Jan. Glass Glover 5p_
Jan. JunefGoldrei Ptancard.

Bazlew’d’sPXOpi
Dec. July Hrehg*te6J.SflgJ
Mar. Aug. RjilajdfliOp-. -
Jan. Ju&ffmtoalA.)10p~
Oct Apr. Kmlorh
MrJeS.D. ErattSLSO
May Dec. Kwik Save I0p_.
Dee. Aag Lemons Ga Wp.
Jan. Oct UnfoodHugs.

—

December Lockwoods,

23

L7]]

l.til

LorelliGFt__
May Jan. LowfWniiaip—
Dec. July Lvtas fJJ£l
Mar. SepL Do.7VpcCv.OL
Oct Slay Matthews fBi

Aug April UloewsHgs IOp
Apr. Nov. MealTrade Sap..
Jan. June Midland CattteL,
Jane Feb. KiflsutJ.j.

Mar. Aug Morgan Eds IOp.
July Morris?nfWj J0p

.

Aug Apr. Northern Foods.
Oct Apr. N'ardhi Ft IOp-
Dec. June Paata rF.)ll!pu-_

May Dec Peek Holds.
32) Nov. Apr. Pork Finn* 10p_
5X- December PyteiWJ.ii0p_
40 — RaJrasenap.lOp
7.6 'July Jan RHM
6_l Dec. Apr. Rohertson Foods

Jaa. June RownireeM. Sip.
Jan. June SaiosOaretJl
Mar. Sept Sanserif. 2.1 IOp
September Somportar
Feb. June
Oct Apr. Sdntod ffu lZljp J
Apr. Sept Slocks (Joseph)_
Oct Apr. Ttae & lyle£l
Sept April Tavener Rat 20p
Mar. Sept TeseoSp
Apr. Oct Onigate.
Jan. June United Blscnits_
Apr. Oct TincenKHamj-
Oct April Wallis (F J.i 1

Ang Mar. Watson Phtp. 1
Dec. July

26
65
73
56
250
48
18
51
3%

153
77
42
93
116
162
70

370m
9%

47
41%
45
127m
44
34
77
55
130
.64
8

22
73
7

5fasS

105
13
67
14m
31V
132m
48
78
£34%
157
32

220
62
34
82
70

£67
109

S’
73
62*d
44

104
76
97
19
6*<*
132
23

?s
45%
84

2Z3
346
53
34
30%
30
90

278
102
37
46

3X1
70
35
46
146

im
13^3) 4X 7.|4.9j

47 4.3 6X'
15X 0.317X

M
2.9[11).0 54

b!15

29-13 12-83

171 +L73
41 h0.93
92 1X5

15X1 +0.75
1810 3X
674 —
267 5.79

13X2 4.61

4X T2L96
4.10 2.6

238 5X2
,

13J2td2.ll)
1312 fd2.1D
3L1 9.29
418 +0.42
1511 2.47
1511 247
13X2 2X5
3L3 15J
284 blX5
20.4 hlX5
29J1 4X5
2503 4X5
13X2 6.76

17X +3.44
474 —
1X1 +1X5
20.9 2X
61 0X8
311 +3X9
20.9 hl.9
675

flO?"

29.11 ZO
3LI 3.96
Dili +2X5
Z38HH1L9
UJl|Q52J2
15133.95

i

1312 0.48
014.0

laM 33
ti4

2913 4.9

1312 7X7aw
2911 2.47
20.9 7X5
286 h!02
3U 2.74

267 +3X3
26 L84
127 278
20.9 t3.0
2912 1.54
775 2.75
15X1 d7.6
1275 +0.94
1174
1312 2.94

29JJ +4 66
1511 17.25

i511 T4.9
2911 A4A
93 3.03

1312 2X
69 hL26
69 3.47
410 11.81
61 N5X
171 +133
23i +2J7
1531 14X4
1610 H-03

t

69 fhl.'M,
3U 2.18

29X1 15X5

X91

,
9-2

IX 10.9 9X
20 43 174

7.1 7.8
20148
4.6 6.

b3.1i

ii

Ml

,9) J68
81 88
9.2 9.1
8.0 6X
64 7.7

_ 5.4 7h
3.7 7.0 5.9
IX 83123
1X1L6 8X|
36 8.0 5.4!

44 83 4X

52 8X) ,8
44 53 7.6

IX 12.7 10X
19 9.0 8.7
72 28j 7J

42 27113.0

li Mill 49

33 5.9] 78
3X 4.6 9Xi
32 7X 6.4
29 3.8 14X
* 3.8 0
2X 3.9 19X
1.6 7X126
IX 98103
4.7 8X1 48

L4 9X|122
0.9 16.6 0271

39.2 flL3
W.2 10-6 4X
LX 1L4 9J
li 128 10.8
7X 22 9.9,

3X 68 71
0J 1L6 (22.fi

60 28 93
58 «

15 4.8 92
2Sjl25 4.4i

_59.6 3.4

28| affl 6.2

+

122

22
24

li
16
IX
1.4

33
69

«
28
22
60
53
3X|

27\

rmraixignp
.

Feh. JuU Veal Secrwd 5pJ
Sept Feb. CaurewarSto.
Apr. SepL Cenltuy Secs np
Dec. July iTantaerlainUp
Jan. Aug. Qwnh'Ua Ph. Hip.

Hay Nov. tinner ffuwlflp.-

April Aug iTisninsUms
Apr. Oct Chnstte-Tffip
Now. Hay i+insies Int IOp

Dec. Aug Chubb 3>p
Feh. June Clarke(Clemen

-

Kay June rioafrti 1 .6 i20p_
June Dec. LideiltU.
Dee. June cmtacRGronp
July Dec. 1 mptn Wefab fflp.

MrJc.5- D. Conti Grp. SI ..

Apr. July LML SUtawy IOp.]

June Feb Cope Altaian Ep-
Nov. Me> I'oppdn (to

—

Apr. Sept. Coral Lot lOp

Jon. July Cosalt

Mar. Dec. CourtnrPuneSIp
Mar. Ocr rowandrGn I0p_|

July Jan. Crean J >30p

—

Apr. Sept. Crest NielwllOp

[Jon. Ju|v Cnwby Houm£ 1

Au gust Crosby Spr’g kOp.|

Feb. Ocf.K
,
ro»lli<T

,

ll..'HSiJ

Nov. M.iy|Traydev 20n..

Jaa. Ju ly Darin 6 1'rionn

Dec. July- Damn (Jaa.

Dec. Aug. l> La Rue SOp
Feb. Aug Deobvwnre
May Nov DenCjpteOprCv'OI-SO]

April PneL Secs El

Feh. Sept. Diamond SLiLOp
Jan. June Dinkk Heel fp^.
Apr. Sept. THplonu tors

—

Oct Apr. Dobson Park IOp

Jan. July Dorn HWgs. 10p_
MaJuSeDc DarcrCap 1>SU ,

IJan. MayDm Swcl iSp)

Drake t Scull-

May Oct Dutay BUum. IOp

Nov. Apr. DnnbeeCtm. Wp
Juno Dec. DundoniualOp

Duple lot 9p

—

Aug Apr. Dnrapipe,
— Qrck Group IOp

Feh. June DykaU.)

—

Apr. Ocl DyaencJ-fcJj
Apr. Oct Do. 'A'
Oct May EC. Cases U1

EasternProd.5 1̂ .

May Nov. Ega Hlifes. lto_
Apr. Aug. ubarlnd&sOfu.
April Nov. Hbief 5p_
May Dec. Eleco Wp.
Jan. July HecLtodL See,

Oct May EiUottFb'it-IOp-J

Jan. June Ebon &Rot)frtai|

Jan. JuneEbwickirper5p,
June EmlurirocpSL-i

Feb. Sept Enpra«5«rJ(JpJ— EngfcOrer'sIOp
July April EatChina Clays
Mar. Nov. Esperraza I2%p_
Aug Jan. Earn Ferries
Mar. Sept. Erode Bldgs-SOp
Feb. Aug Ewer George IOp
Dec. Apr. Erie!.

Jan. Jaly FurbairoLanou.
Jan. June Feeder 5 Dp..

Aug Jam. Femwr(J.H.I
Jan- July FeifH9BnInd._
Feb. July Ferro Metal SOp
Jan. SepL FerUeman2Dp->
May Nov. FlodhyiAJLi

—

Jan. JoJy Fine Ait Dev. 5p
First CasUe lOp-

June Dec. Fltzviltaii

July Jan. FleielloC. 6W_
Nov. June FogartyiE)
Dec. July FasecoMinsep—
Jan. May FitherviIlHarre*

_

MaJgSe.De FrtckhnBfciB-.
Jne. Nov. French Thos. IOp
Oct Apr. FriediandDgt—
July .Jan. G.R.fBde«i50li—

(LRA. Trust 10p_
Mar. Oet GaRenkimii
Apr. Sept Getoetner’A*—

.

Nov. May GiMxxuDadley-
Nov. Jane Gibbons (S)

Oct May Glevea
Jan. Aog GihsparlOp

April GlusAltetaUDp
July Jan. Gbao2%

,June Jan. Gbmc.ACha8.3pJ
October Gnmne Photo IOp

May Nov. G»idsianlH)lflp,

Jan. July GonmeHlda
March Graff D’m'ndiSp

Nov. May Grampian fldfis.

Apr. Ocl Granada 'A'—
.

April Oct GripperrodslDp.i
June Oct Gross C. Reg. 2ip I

May Gn>vobeIUtoL5p.|
Feb. Aujf. Hatana lOp.

Jan. July BanuftiwlSiP-J
Dec.

,
Apr. KaniaraCp.25t

Fb- JL Oc. Hanson Trust-.
Har. SepL Do-®?# Cnr 8MJ(

,“
]
Jan. July Hargreaves 20p..

nnm1
?'?r*®- Aug. Hams iPh.i20p-Wg^ May Nov. BotisL- Sheldon

.

6XI7.5j.JuJy Feb. GaakinstTipson
Hanley-CdaliSp
Hawtiu Up

Oct June Haj iFonnanl Up)
Aug Jaa. Hay's WharfO_— n-.'idcresl 30p
September Heruher'A'Mp-

. -.June Nov. HepnorthCnnc.
4.4. July Dec

5.0 7.8!

5212.4
US 7.01

13.7 9.4.

126 8.9
65 7X'
5.9 3.8!

6ffl

7.8
5J
94
43]
671
4.6)
7-SS3

HOTELS AND CATERERS

[10.4

103
6a
3.W
123
9XJ

o
611
55
*

,

7.6]

* .
knii]

— AddalatJOp
July Borei(J.)F;J£a.

Nov. Apr. Brent Walker 5p.
Mar. Nov. CenireR«els16pj

CCA Invests..?
Poe. June DeVere Hotels..
Jaa. May Epicure 5p~ _
Apr. Oct. Grand UeL 50p-

,

Mar. SepL Do. lDpc Cav SI-Mj

March laleof Man A55C-
May LO.M.Ent20p_

Mar. Oct Snrsu l UTlteS
Apr. Nov. Ladbroke lop-

s’ Nov. Leisure Gen. IOp
July Ml Charlotte !§j

Apr. Dec. Myddk*m50p_
April NorfolkCap5n—

Dec. June iSoithOLFjpp.
May Pooiin's 10p.__
July l-rinccolfffi!eS_

Ang Dec Qaecn’sHoalSp.
July Oet Rmrtw Hotels

Bias Savo7 “A"lto^
Apr. OeL SiakUlReo) ll^„

Sum*}land* IOp,

ws. -

6J July DecJTrustR Forte _
5.01June Oet W*nierlWf.VUjiu|
|XJJan, Aug]Wheeler's IOp

22
£30
29m
21
29

102
40
73
OS
62
39
166
98
27

«?=
83
11
27
243.

40
9
SI
39
19%
2P
100

rwf
nsujiac
311 L02

U5.U gL06
314
15X1 td382
474
69 3.80
9.8 qi0"i|
276 03.13

223 QL5
20.9 Q40%|
a? 14.53

a ? L73
575 —
1X1 4.22
5.4 OX

15X1 0X3
223 IX
3L6 228m -
U +SX
5.4 0X0
W 0.92
5.4 JO-7
286 +125
a? e7J5
13X2 L04.
4J 267

2-3
0.7
27

0.9

<J23

«
25
10
36
29

26

1«
IX
17

3L7

2.9]

2«

M
3.g

- , Do. T%% Conv_
83 Dec. June Heatair
9.8 . May Hewitt i/J5p.

JSSg-iffiBKaasL-!
43 Now. Apr. UmtiUl'muahL-l
93 Feb. Sept IIolliaHrm

.*_ ,
— HoHLtojd total.

18-71 Apr. Sept. Hoover A'
May Oct Borta>oMdl*.5p
July Ocl Hoskins *H20p.
May OctHouuniTeaflas-
Jau. July Hunttna Assoc. _
July Nov. HnnUe gh IOp

7.9J10XJ Joiy BSJfffl:

3.ffl

84]

93]

83
1L0
61

15.9
423

92 19
,an Qi4o^

«9.4 483
us m
15X1 UX4W +263
14® +42
J91HT5.M

i«» iris +139
22 5/ L69
33 231 tl-99
52 1BXI +2.44

234 +7.65
67 263 5.43
«2 m +2.75
26 29X1 2.92

12 U 10.4U2 mm t88
7M 3U +5X5
« SShuxsf
21% 2933 lJb

93 LU +4X3
102 15X1 7X
138 1SX1 +2.44
£24% 18.lQU.g0l
192 as t?Jl

68 ail MX
66 29X1 U6
5? rsS **
12 1173

133 2S< +5.5
35 an 1X4
60 15X2 dZ.44
30 36 1X1
29 15.U L49
Z%4 TU -
34 15X1 gl39
99 2H1 TiSM% 69 +3.01
630 70S ihVi
39 29X1 4X0
29 AM +QL6
21% « li
97 18iit6Z7
48 4J 333
9% Lll 0.91
46 4X9 3.8S
30 UX2 tl83
46 4X0 1 62
51 a4 +2.95
41 13X1 2X7

108 hUI «6
46 17J 4X9
39m 3U 3X
71 29J] M.47

•fi. iifii"
1

46 nu d2J8
30 1X1 +L92
107 +985
8$ 1111 0X9
32 HU flffl

5% MS £74
30

. 1*8 305
»% Hllfi
53 - a? W05

KM 1266
15D t512
29X1 +hU7)
8J +30
1U +1162

LU +L48
111 +1X4

17X1 Q5L00\
236 211 I

115X1 2X1
*J0 +2.93

LU N80
»J1 g2.75
1X1 1.94

MX 1155
146 Q1DJ
23£ +2X7
in 9.15

283 0X3
St A04

AttilS

1112 1654
2U1 4.42

15X2 tZL7
311 5.42

£100 1X1 Q9%
5000 223 4.4

11m 3L1 +0.S

10% '

1X1 10X4
65 a9 3.09

TU
j

un

!5^ tZX8

5« an
38-9 tlOJ
Nil tL76
1273 -

. ,
»6 t3X2

5%(1174 hU
29 laxi3X0

93 2.93

9J 2.0
a.! tlX7
571 —
SJSr

_ iS

^S|S
S Su t0.ll

^4%
8»a 1073 -

79 ffli Z44
140 17J .

'

60% 15X1 +L81
48 59
16% 146 tLW
73 29X1 1A41m 126

15X1 tJX9
29X1 60
29X1 4.93

LU 360

m

35 +L92
Lll b271|
376 41231
a? 3X7
3L1 261

,

17JL13
LU 139

|13X2®!i
9( I

113X3
17.1 3.48

AM tl42|
41 3X7
674

ar

8.0

7
lli
66
5.4

6.6

*
38.2

8X
(8X1

352
9.0;

7Xi

Sept[Imp. Coat Gas fl
May Nov. togall tods. lDp-
Jnn. Aug Initial Serriees-
Aug Mar. lnlerOty2to—
July Dec. lflLCoqtftites£l_|

War. Oct James(JohnL—
June Jan, Jam« iMuto—
Nov. June Jardlne M. JHK6.
Apr. D«. feutiqueSp,

,

November Johun6B.12>zp
Oct. Apr. John.wnOm.-_
Feb. Ang. Johnson Mlhy.El
May Jan. Judge 1st

May Dec. Kalamazoo 10p__
June Jan. Keb^liid&inp-
Apr. Oct Kennedy Sen. lup
Nov. April Katoiaw(Ai£^..
Dec. Apr. Beeman
Jan. June Knde tot

INDUSTRIALS
(MisceL)

38)010
13J2|thl83]

9.1 26
231 tL60
311 tQLO
LU L4

Jan. Ang LCJ*. Hid*- _
. Dec. Aug. LJLlnd'L ton—

, 2i Apr. Sept LAC. IntlOp—
Nov. Apr Lomsonlnds—

July Nov. LoadloKSto—
Jan. Aug. LeadeniuUSig.
Oct May UBasrEd!
Dec. JuncLrtflffFpbcllOpi

April !>te* Harris.

, _ ^ Jan. July LMghtols.5p.
6-2 0.8! Jan. Aug. LrimreCar.l£r .

4X 12 2[ Mar. Dec. lep GroupIOp—
,^•2 —

,
Ja.Mj.Oct Uso^ProdLSp

I14j 7X1 Feb. ScptjLettasetlOp

2X1 9.71 67
7X1 5.7

£117 1112 Q7%WI
18X0 1561
54 0.84

15X1 2X4
»jp 4fl

3XJ £3.97)
77

"Bfifc

aiiy
81

23i 2X1
,

1X1 tZX4
67 4X0 +L92
55%
13% 146 dOX6l

£18 3flJlt0SWfl

370 286 +798
21 4X0 1X7
50% 41 3.68
7la 15X1 103

193 13X2 52
28 218 227
25 29X1 d2J7)

310 35 Q63c
7% 410 0X3

|

U 1175

JH SI
zHo L73
U12 2.9

16 j
69 136

712%m 5L3 14.09

180
'fflfflf

1

ssa
98 g3.«
W 23

15X1 ZD

,

15®
'29X1 (3X6

65 +L48
3512 15X1 +L48
43 276 2.93

43 29X1 0X9
94 13X2 (63
128 10.10 2/7
66 1810 t234
TJA 3U|gZ79,
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Britain lands big Arab racecourse deals
BY MICHAS. THOMPSON-NOEL

BitITAIN is establishing a new
export industry—providing
racecourses in the Middle East
Contracts worth £8.6m. hare
been signed with Bahrain and
Saadi Arabia, and the total

value of this market conid
rise substantially.

The Arabs are not baying
Ain tree. Ascot, or the
hallowed turf of Newmarket
But they are employing
British companies, equipment
and know-how to lannefa their
entry Into the sport of kings.

In the face of tough french.
Australian. and American
opposition. County Leisure
International, a London-based
consultancy specialising in the
{Hanning, design, construction
and running of sport and
leisure facilities, has signed
a £2Am. contract for the reno-
vation of Riyadh racetrack,

Saudi Arabia, and a £6.5m.

con tract to build a new rare-

coarse for the Horse Racing
Club of Bahrain.

Mr. Michael Hickman,
County Leisure’s managing
director, has spent the past IS
months talking to rulers
throughout the area, and is

hopeful that further racecourse
orders will be placed by Saudi
Arabia, and by up to six of the
Gulf Slates.

Ultimately, if the ruling
families can be persuaded to

import English thoroughbred
racehorses, and then repatriate
them to Arab-owned studs in

Britain, a lucrative two-way
traffic in racehorses may he
opened. At present, rulers in

the Middle East prefer to race
their own prized pure-bred
Arab stock.

Much of the liaison behind
the export push is being
conducted by the Jockey Club,

working in harness with the
British Tourist Authority.

Last summer, prominent
Arabs were entertained by the
Jockey Club at the Derby and
Royal Ascot, with the result
Dial the a number bought race-
horses at the big autumn sales
for raring In England.

The Riyadh contract Involves
the export from Britain of
starting stalls, photo-6nlsh
equipment (Omega and Race-
course Technical Services )

,

tractors (Massey Ferguson),
water wagons, public address
systems, closed circuit TV
equipment, weighing machines
(Avery Scales) and running

rails (Alcan).

The £6.5m. plan to build a race-
course in Bahrain followed
talks with Mr. Sayed Sharaf
Ahmed Al-AJawi, director-

'

general of the Horse Racing
Club of Bahrain.

Colonel Peter Hamer, of the
Jockey Club's Racing and
Breeding Advisory Committee,
said at the week-end that the
dub was prepared to stage an
Arabian racing conference in

London, so that the Arab
States could work out common
policies.

“ Once these chaps grt going
there could be tremendous
scope for support services.

We've offered to proride
racing offidals for two <o three
years to help train Hip locals.

They would also need labora-
tory equipment for dope-
testing/’

Although one or two of the
Mg British bookmaking com-
panies have offered services in
the Middle East, they have not
so far been welcomed. How-
ever, It is thought in London
that several of the Arab
countries may eventually intro-

duce tote betting, and the LJv.

Tote Board has provided the

Arabs with data.

Last year, one Arab ruler

put up more than. £500,000 in

prize money for 12 weeks’

racing, all of which went to

the Jockeys.
Arab horses are best suited

to distances of up to half a
mile, or 10-miles plus. Raring
over the classic European dis-

tances—five furlongs to two
miles—is best left to the
English thoroughbred.

The climate in the Middle
East is thought nnsuited to

thoroughbred breeding, so the

Jockey Club hopes that
eventually (he Arabs may
breed their raring stock in

Britain, export it to the Middle
East for raring, and return
it to Britain for breeding. The
value of such traffic could be
considerable.

Tax ‘forcing

company HQ
out of Britain’
BY ELINOR GOODMAN

THE Chemical Industries’ Asso-
ciation says a major interna-

tional company is considering
moving its headquarters out of
Britain, largely due to the high
level of income tax.

The company cannot persuade
its executives to return from
overseas postings because work-
ing in London would mean a
drop in real earnings. Nor can
it attract foreign nationals from
the U.S., Europe, South Africa
and Australia because it cannot
match their post-tax income.
The Association cites this case

in a new survey on the morale
and motivation of managers in
the industry' aimed at persuading
the Government to change its

attitude towards management
and allow executives to be
adequately rewarded.

Feudal
Senior managers, it says, are

turning down promotion within
British companies, refusing to

come back from abroad and
even emigrating hecause of

Britain's “ punitive " taxation
system. The result of this lack

of incentive for managers was a

“tax-induced game of musical
chairs " which was robbing
Britain of some oF its top
chemical talent and lowering
morale among those who stayed,

said Mr. Martin Trowbridge,
director-general of the CIA.

In taxation terms managers in

the chemical industry were now
worse off than peasants in feudal
tiroes. In the I3th century. Mr.
Trowbridge maintained, vil-

lagers worked three days a week
for their masters and three days
for themselves. Now. managers
were working Tour out of five

days for the State, because of
Britain's '* penal marginal tax
rates.” and only one day a week
for themselves.
The association's survey

showed a significant drop in

morale over recent years and a
tendency to hop from company
to company to heat the salary
freeze.

More important than the plain
statistics, it says, is the
psychological effect on managers
of the Government’s attitude.
Managers felt they were being
badly and unfairly treated and
this was having a bad effect on
their jobs. The survey found ex-
amples of managers turning
down offers of more responsible
jobs because of inadequate re-

wards, particularly if the
promotion involved a change of
location.

The attitude being adopted by
many managers to-day towards
moving around the country was
particularly disturbing, the
association said. Trying to per-

suade executives to move from
one part of the country to an-
other represented one of man-
agement’s greatest problems due
to the inability of companies to
compensate managers adequately
for the disruption involved.

One company stated that it had
over- 70 expatriates working
abroad hut not one of them was
interested in returning to this
country. Another company
stated that international trans-
fers were their greatest problem
and it was for this reason that
it was now evaluating whether
it could afford tn keep its bead-
quarters in the U.K.

Premium
Under present circumstances,

the report says, it is not possible
to develop a salary structure to
accommodate the needs of an
international company operating
in Britain. Either managers re-
turning to this country would
have to be paid a premium or
managers posted overseas would

i

have to live at a lower standard
j

of living than their foreign col-

1

leagues or even subordinates, i

The association maintains that
it is essential for an international
company to he able to move -its

executives freely from one
country to another if managers
are to gain the necessary
experience.

Wages will be main issue

in AUEW election
BY ROY ROGERS, LABOUR CORRESPONDENT

THE RELATIVE merits of con-
tinuing wage restraint or return-
ing to free collective bargaining
will be a central theme in the
election, later this Year, to find
a successor to Mr. Hugh Scanlon,
as president of the Amalgamated
Union of Engineering Workers.
This was made clear at the

week-end when the Left and
Right political factions within
the AUEW chose their nominees
for the election which will be
held in October, even though Mr.
Scanlon is not due to retire

until a year later.

Mr. Scanlon was at yesterday’s
Left-wing meeting in Birming-
ham. where he pledged his
“ wholehearted support ” for

efforts to ensure that Mr. Bob
Wright 55. the assistant general

secretary-elect moves up to head
Britain’s second largest union.

After his recent success in

the assistant general secretary-
ship election. Mr. Wright's adop-
tion as the Left-wing candidate
was a near certainty. But the
Right-wing derision to put up
Mr. Terry Duffy, the Midland's
executive member was some-
what unexpected.

Balloting system
Mr. John Boyd, the union's

staunch anti-Communist general
secretary, had been expected to

stand, but at a delegate meeting
in Leeds on Saturday, he stated
that he would remain as general
secretary—a job he pipped Mr.
Wright for in 1975.

With two other prominent
moderate

. executive members
also delrining to stand, the spot-
light fell on Mr. Duffy, who

•

'
' V.

• .TS

Mr. Terry Duffy

ousted Mr. Wright from the
executive last year, and Mr.
George Butler. Midland divi-

sional organiser.
Left-wingers, who until Mr.

Wright won the assistant general
secretaryship fight last year, had
Htle or no election success since
the postal balloting system was
introduced five years ago. Now.
they feel they can win a Duffy-
against-Wright battle for tbe
presidency.

Mr. Wright received the

unanimous endorsement of 280
delegates at yesterday’s Left-

wing faction meeting. He said

last night that he would cam-
paign on three issues: a return

Mr. Bob Wright

to free collective bargaining; a
change in the Government's
economic strategy; and a big
reduction in unemployment.
Mr. Duffy, 54. said last night

that he did not think there was
scope for a return to a “ free for
all" on pay as this would only
help the strong, not the weak.
But he did favour moves to

help restore skilled workers
pay differentials and would cam
paign for all workers to be given
staff status.

With voting not due to start

until October, the scene is set

for a very drawn-out campaign
which promises to be extremely
bitter even by AUEW standards

Government will face pressure

to buy new version of Nimrod
BY MICHAEL DONNE, AEROSPACE CORRESPONDENT

Human rights case

against UK opens
BY GILES MERRITT

AFTER FIVE years nf complex
legal moves, the Republic of Ire-

land's rase against Britain

alleging the torture of detainees

by the security forces in

Northern Ireland in August.

1971, opens lo-morrnw in the

European Court of Human Rights

at Strasbourg-
The court is made up nf judges

from the IS member-nations nf

the Council nr Europe.
The first session will last until

Wednesday, hut no date has been

set for the court to resume, so

it is thought that the ease will

probably not he settled until

much later in the year. Because
of the unusual nature of the

inler-Gnvcrnment rase, there are

few established procedures for

the hearings to follow.

Ireland's case i« to he pleaded
by a 13-man team headed hv Mr.
Declan Costello, the Attnroey-

GcnernL whose British counter-

part. Mr. Sam Silkin. will lead
the U.K. delegation.

The chief issue in -the hearings

fcs not whether Republican de-

tainees were subjected to the

notorious Five Techniques of m-

DUBLIN. Feb. 6.

depth interrogation—rensnry de-
privation over long periods pro-

duced by hooding, being made
to stand aga-lnst walls, noise,

sleeplessness, and restricted diet.

That much was established hv
lhe 56U-page report the European
Commission of Human Fights
completed a year ago and pub-
lished at the beeinninc of Sept-

ember last year. The point
at issue is whether the use or

these techniques constituted an
administrative practice of the
British Government.

In spite of the drama inherent

in one Government's taking an-

other to court on such an emotive
issue, the Strasbourg hearings
promise to be extremely compli-

cated and barely comprehensible
to the layman. The legal intri-

cacies cannot, however, cloak the

fact that Ireland's decision to

press its torture case in court

has aroused official resentment
in Britain and Northern Ireland.

It had heen hoped that Dublin
would let tbe matter rest when
the European Commission's re-

port found largely in Favour of

Ireland's 1971 allegations.

THE GOVERNMENT will face
growing pressure over the next
three weeks to huy a version of

the Hawker Siddeley Nimrod
aircraft instead or accepting a
NATO plan tn huy the U.S.
Boeing E-3A for Airborne Early
Warning (AEW> duties in

Europe.
Considerable concern is being

voiced in the aerospace industry,
by the trades unions and among
MPs, at the report from Brussels
last week that a detailed formula
for sharing work and costs on
the U.S. aircraft has been ham-
mered out by NATO officials for
submission to Ministers at a
meeting on February 24-25.

It is argued that using Nimrod
would provide greater’ employ-
ment at the factories of Hawker
Siddeley Aviation and Marconi-
Elliott Avionics than -the U.K.
might get in return for its share
of the S2.4bn. cost of the U.S.
programme.
Nalo has been studying

the need for an Airborne Early
Warning aircraft for some time.
The concept involves putting
sensitive radars aboard high-
flying aircraft, so as to detect
enemy aircraft and missiles try-
ing to slip under the ground-
based defensive radar network.

Emphasis

just as quickly as the Boeing
jet. since aircraft could he
taken from the existing anti-

submarine force and converted,
with no need to build airframes.

For this reason, too. it is

claimed that the cost would be
considerably less. It is sug-
gested that 11 Nimrods would
be capable of doing all that the
27 Boeing aircraft could do, at

perhaps less than half the
$2.4 bn.

But the biggest factor is jobs.

Adoption of the Nimrod would
create 5.000 jobs in the factories

nf Hawker Siddeley Aviation
and Marconi-EllioH Avionics,
whereas the U.K.'s possible
share of the work nn fitting nut
tbe Boeing jet would create 500
new jobs.

There would hp no. now air-

frame work for the U.K. on the
Boeing.

-

It would he built in the
U.S., and flown to Europe for
fitting ouL and there is no
guarantee that the U.K. would
get a significant part of that
work, since all the Nato con-
tributors to the programme
would want a share of the work.
Thus, the pressures in favour

of Nimrod are substantial and
growing. The unions favour
Nimrod for employment reasons.
The Department of Industry

wants it for the same reason, as
well as for the lower cost
involved.
The Organising Committee for

British Aerospace, set up to pre-
pare for nationalisation, also
favours Nimrod because it wants
to see tbe biggest work pro-
gramme possible for tbe State-
owned industry.

Even tbe RAF. which could
use cither the Nimrod or the
Boeing, prefers the Nimrod
because it would offer compati-
bility in engineering, mainten-
ance and operational techniques
with the Nimrods in service in
the maritime anti-submarine role.

Support

BKC
Specialists ia Reinforced Concrete DeajiT

.

5

& Suppliers ofReinforcement

Mr. Mulley. the Secretary for
Defence, thus faces a consider-
able and growing volume of sup-
port for Nimrod, at a time when
there is also some reluctance to
commit Nato to the Boeing on
the part of the European aero-
space industry.
With only three weeks to go

before the Natp Ministers meet
for the final decision, tbe U.K.
industry is expected to mount a
powerful campaign to get the
Boeing rejected. Hawker Sid-
deley has briefed MPs interested
in defence affairs, and will be
bolding more such meetings.

Continued from Page 1

Steel price cuts
to stockpile steel, and be forced

to produce less at the mills.

The BSC Board might then

he forced to ask the Govern-
ment to bring forward closure

of the oldest and least efficient

steelworks in the public sector.

A closures programme was pro-

duced for the Government in

1975 by Lord Bcswick. then
Minister of Slate in the Depart-

ment of Industry.

Works which would be at high
risk in an accelerated programme
include open-hearth plants in

Scotland involving more than

5.000 jobs; iron and sieelmaking

at Ebbw Vale. South Wales, al-

ready due tn be phased out hv
the end of this year with a loss

of 3.300 jobs: East Moors works.
Cardiff, to be dosed by 19S0, with
a loss of nearly 5.000 Jobs; and
possibly raster closures on Tces-j
side, where the new Redcar
works is raking shape.

jToward the end of this month!
the BSC Board is expected to

j

approve revised plans for the:

Shotton and Pori Talbot works in

!

Wales. '

• These proposals and the]
Government's reactions to them i

will insert another factor into the I

equation, if early steelworks
closures have to be considered.

So far, the emphasis has heen
on buying up to 27 Boeings (con-
verted Boeing 707s). called tbe
Airborne Wartime and Control
System (AWACS).

It is felt in the U.K. that fhe
Nimrod's case has been given too
little consideration by the
GorcrnmcnL
Now. it is felt, there is a

serious danger that the U.K. will
-

vote in favour of the U.S. air-

craft at this month’s meeting,
destroying the Nimrod's chances,
and sacrificing a major U.K.
aircraft programme in favour of
a U.S. venture at a time when
there is already a growing
ivolume of redundancy in the
industry- and when it is on the
verge of nationalisation.
The aerospace industry argue

that Nimrod is just as capable
as the Boeing of filling The early
warning role. Nimrod has long
endurance, developed for the
maritime patrol duties It is per-
forming with the RAF (and on
behalf of Nato) in the North
Atlantic.

It is claimed it could he ready

Hammered stockbrokers

court hearing to-day
BY KEITH LEWIS

COMMITTAL proceedings are

expected io begin to-day at

Guildhall Magisl rales’ Court

against seven partners and the

managing clerk of the hammered
stockbroking firm of Chapman
and Rowe. They are acrused of

conspiring to defraud elieols.

The charges allege that they
conspired together between
September I, 1973, and April 2,

1974, to defraud clients of the
firm by using without authority
stocks and shares belonging to

clients as security for loans

granted to -the firm by banks and
other financial institutions. This
was allegedly done by “ the mis-
use of monies received by the
said firm, by the misdescription

in the hooks and other records of
the said firm ol the uses to which
such monies were put and by
diverse and ofher fraudulent
tricks and devices."
The proceedings are expected

to last as long as a fortnight. It

is understood that the defence
will be calling at least 30 wit-
nesses.

The accused are: Mr. Victor
Thomas Andrews, Mr. Michael
Childs Waller. Mr. John Maxwell
Gordon, Mr. Ralph Clarke, Mr.
Alan Harman. Mr. George
Edward Miller, Mr. John Michael
GoodseLl and Sir. Herbert Neville
Woolmer.
The magistrate is Mr. Kenneth.

Cork, the liquidator, on W. C-
Cork, Gully, th City accountants.

THE LEX COLUMN
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This is Talisman week on the
London Stock - Exchange.
Details of the proposed new
settlement system will be con-

sidered by the Council to-

morrow and, subject to its

approval, circulated to members
shortly afterwards.-

The two most controversial

issues to be decided concern the

way the costs of running the

new system should be split

between the jobbers and the
brokers, and the extent to

which tbe charges on small

transactions should be subsi-

dised by the big institutional

deals. Under the present pro-

posals, costs would be split

between jobbers and brokers on
a 30:70 basis. And the charge

for servicing small bargains

could actually be lower than it

is at present.

At the same time, the Stock

Exchange has an important

educational role to perform.

Talisman will not alter the

existing dealing system in any
way. But it stands to trantform

what is now an extremely com-
plicated and' labour-intensive

process for transferring shares

from sellers to buyers. Some-
thing like 5.000 people are

currently employed in settle-

ment work in London alone.

Central Pool
The proposed system is built

around a Stock Exchange nomi-

nee company, called Sepon, into

which all sold stock will be
registered during the course of

settlement. Within this central

pool of stock, separate accounts
wiH be maintained for each

jobber—and purchasers will. In

turn, receive their stock directly

out of Sepon. The whole process

wiH be monitored and controlled

by what promises to be one of

Europe's most advanced com-
puter projects.

Talisman supporters can point

to at least four important prac-

tical attractions. Under the

present system, sellers have to

sign an open transfer form with

the buyers’ name left blank

—

and so are naturally reluctant

to part physically with their

stock until the last possible

moment This leads to great

peaks in the back-office workload
as settlement day approaches,

followed by uneconomic troughs

of activity as the next account
ploughs along. All sold stock

under Talisman will be trans-

ferred direct to Sepon. so sellers

should have no worries about
their security if they hand over

at an earlier date.

Moreover, violent swings in

25
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into a . central organiuth

which will have relatively S
fixed costs, will inevitably”

,

less flexible than the indivitf . ,
, ]

firms. The annual runnihg^j^? II
of the project will be

£5m.
’

' j

The lower volume falls, ]
more expensive it becomcr>j*C
service each transaction. Iri ?
Stock Exchange. natua1 *

enough, is keeping tight-litf

about all the numbers pend
to-morrow's meeting. But
seems that the total chit

required for a £50,000 butg

would rise from £13.29p if is

all bargains were averag

15.000 a day to £16.67 on/.
•

basis of 12,000, daily bargai

the overall level of stock ex- The assumption is that i

change activity can put a big would have to come out of d
strain on the present system, ing revenue rather tlian hig

Brokers who were paring back rates of commission,

their capacity during the lean Because of the admiri

times of last summer have been decision to weight the chi -

run off their feet by the sudden jn favour of the small inves

upturn in business in recent the impact will vary si

weeks. ficantly from one firm to

Clients should receive a better nexT. jn assessing this, it

service in a number of to be remembered that busii

important respects. The delivery channelled through Lon
of share certificates should be already bears a central chi

quicker, since the apportion- for the checking accoun
ment process from Sepon is and reporting system kn
designed on a first in first out —

-

m the hideous way that tj _ :

basis. This should prevent the things arc—as Charm, and::

dilatory seller from fouling up charge will be absorbed wi.r

;

the works as he can at present the overall Talisman tariff^

Investors will get a single Qn the basis of 15
certificate for their purchases bargains a day, the propj

rather than, as can happen now. Talisman charge for a j

a little pile. Moreover Talis- bargain would be 67p, of vi

man will keep full details of the broker would have tori

every bargain, and will be able 4gp On a comparable h
to track down entitlements to the current Charm levy is]

dividends or rights issues. So 8plit roughly 50:50 baM
the present tortuous process of jobber and broker. By the t

hunting down entitlements you get up to a £5.000 b;

through the selling broker however, the total

should be eliminated. under Talisman works

Above all. Talisman will 184p against the present

eliminate the necessity for a for Charm. ,

wide range of back office chores . .. . *3

—ticket accounts, jobbers’ llCKllSH
-'j

-

ledgers, certification work and Two of the most ticklishri

the stamping of deeds. It does sions concern the assurapd

not promise any great that will have to be made ab

immediate cost, savings, since the level of turnover ti-

the system is not scheduled to setting the initial tariffs, i

come on stream until 1979 and whether the current propflf

there is no surplus fat in most give a fair division of expel

members’ offices in the present between brokers and jobbe*

climate. But, its protagonists The Stock Exchange wtif

claim, its real contribution will conducting a series of sei

be in containing costs in The on the subject in the

future. weeks. Meanwhile, it can]

They argue that, given a to the smooth develop!

viable level of business, the the programme so far.

Stock Exchange must have a the fact that tbe overall

modern settlement system. But cost is now expected

there are obvious reservations. £13-2m. (of which thi

Talisman will transfer a signifi- has already been spent)

cant slice of business expenses pared with an original t

out of members’ direct control back in 1971 of £i5.7m.

eather
U.K. TO-DAY

VERY WINDY with showers.

London. S.EL, E- N. England
E. Anglia, Midlands

Sunny, with scattered showers
becoming widespread later. Wind
fresh or strong. Max. 9C (49F)
Channel, W. England, Lakes,

Wales, L of Man
Showers with sunny intervals

Wind fresh or strong with coastal

gales. Max. SC (48F).
Borders, Edinburgh, Dundee.
Glasgow, Aberdeen, Argyll, Cent.
Highlands, W-. N.E. Scotland,

Moray Firth. N. Ireland
Showers, prolonged at times

Wind fresh or strong, gale at
times. Max. 7C (45F).

Shetland
Cloudy, rain at times, perhaps

sleet or snow. Wind strong to
gale. Max. 5C (41F).
Outlook: Sunny intervals and

showers. Some longer periods
of rain.

Lighting-up: London 17.31,

Manchester 17.35, Glasgow 17.36.
Belfast 17.45.
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